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TO  PROTECT  AND 
INCREASE  THE  INCOME 

"sp'rially  in  thi»s^  daya  nf  hiKh 
costs  an<1  diminished  huyinfc 
power,  is  everyone  s  first  con¬ 
sideration. 

<^n  incomes  derived  from  tax¬ 
able  sourcea  Inoceri"  taxes 
ranRe,  for  example,  from  1.83% 
of  a  f2.iinft  income  to  over  S2c.j. 
of  a  fifth. non  ineom*  If  d<*- 
riv«d  from  Victory  Ronds  this 
would  he  saved  to  the.  holder 
From  the  1nve.stment  stand¬ 
point  not  only  is  the  security 
of  Victory  Ronds  beyond  ques¬ 
tion.  but  It  is  the  areatesf  af¬ 
forded  by  any  investment  In 
I'anada.  With  the  .strong  addi¬ 
tional  Incentive  of  being  tax- 
free.  it  is  not  surprising  that 
the  floating  supply  is  being 
quickly  absorbed. 

We  shall  be  glad  to  dlsetias 
the  matter  of  protecting  and  In¬ 
creasing  Incomes  with  anyone 
interested- 

fifir  farlittles  and  one  thirty 
yenr*  of  Inrestment  experl- 
ener  are  at  your  dlapoaal. 

We  InsIte  Inquiries. 

A.  E.  AMES  C®,  CO. 

f.vi  F.cr.ifC.vr  sECCprztKS 

Montreal.  Totyinto.  New  York, 
Victoria.  Ohicago. 


The 

Income  ! 
Builder 

This  monthly  review  is  i 
prepared  by  our  Service  ' 
Department  to  help  you 
witn  your  inveatment 
;  problems,  ■ 

Contains  authentic  stati»-  } 
tics  on  current  business  | 
tendencies  and  practical 
information  on  sound  se¬ 
curities. 

i  iTivestment  i 
Barometers  ; 

in  simple  graphic  form,  j 
show  you  the  upward  or 
downward  trend  of  bank 
clearings,  exports, imports,  | 
commodity  prices,  etc.,  for  | 
the  month. 

Explains  why  bond  yields 
fluctuate  in  sympathy  with 
I  varying  interest  rates. 

'  Copv  Gladlv  Sent  ' 

I  FREE  on  Reauest 

(iRAHAM.SANSONSL(g 

V  INVESTMENT  BANKERS 

I  Members  Toronto  Stock  Exchange  I 
8."  BAY  STREET  -  TORONTO  I 


NEED  SUBSIDY 
FDR  SHIPS  DN 
W  I  ROUTE 

if.  I.  llVVIk  cewfuUypEsaed 

'  and  business  ex 

Recommendation  For  Joint  Pol- 1  dutr  the  proter 

icy  to  he  Pursued  By  Britain 
'  and  ('anada  to  Inauiriirate  ^ 

Continuous  Service  Between  j  ^ 

1-  t-  ,  _  a  .  End  vou  are  ea 

I  .  K.  and  Dominion  by  V\  ay  whether  1 

j  of  We..t  lndie.>8  Ports.  eo„s,de, 

(From  the  London.  F-ne„  rorrespon.  ww  • 

dent  of  The  Financial  Tkmes.)  1^  3  f*  1*  1  § 

'  liondon. —  A  decided  and  ever-in-  ^ 

oveasing  Interest  is  being  taken  in 

Mhe  I’nited  Kingdom  in  the  comtuer-  21  Su  John  Street 

cial  relations  heineen  Canada  and  * 

I  the  West  Indies.  It  is  recognized  '  MONTREAL 

.here  that  the  problem  is  largely  one 
of  isteaniship  eoniniunication,  whlcTi 
I  would  seotn  to  be  depcndeint  on  the 
.  activiti.-jf  of  British  steamship  lines.]  ' 

and  in  ih  s  connection  a  siatemcnl'  »  "  "  ■  ■■■— — 

Imade  by  .i^ir  Owen  Phillips.  C.M.O..  ■  ■  ihib  ' 

Icliairnian  of  rhe  Royal  Mail  Steam  I"  |J||D  |  1 1  A  |  |l||y 

Packet  Company,  is  especially  note-  Vllvl  vl  I  v/^l  Iviv  ^ 

".A  itepartmental  Committee  of  the  EiniTR  1^1 

Colonial  Office,  which  bad  the  mat-  M^uKIvKp  |  |l■lvlM 
,ter  under  investigation,  recommend-  IvtaWkll  vLI  IIbIiIIi 

'  ed  that  tenders  should  t>e  invited  ,  . , _ _ 

within  a  year  for  the  provision  of  a  mOTBnw  iMf  rOT 
I  fortnightly  service,  and  that  a  .ioint  01^  I  IJtf  ¥  IJP  IW  r  J  I 
■policy  should  be  piinsued.  if  possible.  ■  ■  WEE  ■  VI  vl  hV  i 

i  by  the  British  and  Canadian  Govern-  _ 

ments.  with  a  view  to  inatigtitating  a  i  suai  Casual  Raiiis  Crop 

'  conttniioiis  service,  by  way  of  the  i  ti.-n  i> 

j  AVest  Indian  I.slands,  between  the'  ^  this  1  cai  \*  ill  Be  the 
'  Pnited  Kingdom  and  Canada.  "  Sir  Heaviest  on  Record,  and  the 

Owen  said  Meanwhile,  we  have  Most  \  aJuable  in  Point  of 
I  continued  to  maintain  a  conneetton  ,  Monetary  Returns— The  Foal 
;  n>  Rteamf^r.s  of  n  smallrr  lypp  fln<i  ..  * 

morr  nm  than  .  Situation# 


THIRTY-SEVEN  YEARS  OF  ^SERVICE 

For  thirty.«even  year*  thia  organiiatiou  haa  devoted  it#  CBerglfs 
to  the  purchase  and  sale  of  conaervativa  investment  hoods. 
It  has  limited  its  recommendations  to  securities  which  have  suo 
cesafully  passed  the  thorough  examination  of  engineering,  accounting 
end  business  experts,  and  it  has  always  considered  as  its  primary 
duty  the  protection,  to  the  utmost,  of  the  interests  of  its  clients. 

The  experience,  facilities  and  statistic#  gathered  together 
during  this  long  period  of  successful  operation  are  at  your  disposal 
and  you  are  earnestly  invited  to  make  use  of  them.  Your  prob¬ 
lems.  whether  large  or  siqali,  Hull  receive  our  confidential  and 
careful  consideration. 


Harris,  Forbes  &  Company 

Incorporated 

21  St.  John  Street  CP.R.  Bniiding 

MONTREAL  TORONTO 


CROP  SITUATION  Cleavage  on  Board  of  Directors 

NEVERBETTERIN®fP®™"'®"St®elCorporation 

HISTORY  OF  WEST  ^  Annusil  IViccting^ 

.1.  H.  Plummer,  Former  President.  Submitted  .Statement  On 


MUST  CHOOSE 
SUCCESSOR  TO 
SIR  R.  BORDEN 


I'nionist  Party  Demanding  a 
i  Show-down  —  Sir  Thomas 
White  and  the  Hon.  Arthur 
Meighen  Are  Lending  Candi- 
j  dates — Drayton  and  Foster 
j  Considei"ed  as  Dark  Horses. 

(From  tfie  Ottawa  Rnrean  of  The 
Financial  Times.) 

Ottawa. — The  coming  week  Is  ex- 
ppctwl  to  he  productive  of  far-reach- 
1  ing  political  (ievelopmcnta.  For  one 
i  thing  it  Is  likely  to  see  dpcided 
!  whether  .Sir  Robert  Horden  is  lo  re¬ 
main  as  Premier  or  whether  he  Is  t.o 
step  down  and  relinquish  hho  task  of 
j  leading  the  I'nlonl.st  party  to  a 
I  younger  man.  A  caucus  of  the  Un- 
I  ionlst  parliamentary  party  is  expeet- 
]  ed  to  meet  toward  the  end  of  bhe 
I  week.  When  Sir  Robert  will  proh- 
'  ably  make  a  statement  regarding  his 
intentions.  What,  his  decision  Is 
likely  to  be.  no  one  In  the  capital,  not 
I  even  the  Premier’s  closest  associates, 
is  in  a  position  to  say.  since  his  re- 
I  turn  from  the  South,  Sir  Robert  has 
kept  his  own  cotinsel,  maintaining  a 
sort  of  Wilsonian  aloofness  from  his 


Small 

Investors 


should  exercise  the 
greatest  care  in  the  se¬ 
lection  of  their  Invest¬ 
ment  Bankers.  Our 
complete  organization 
—backed  by  twenty 
years  experience  in  the 
purchase  and  sale  of 
Government,  Munici¬ 
pal  and  Corporation 
Bonds  i?  at  your  ser¬ 
vice.  ' 

DoMimo?*  Secubitibs 

OQBPOnATXOfN  liU^VTTBD 

_ CANADA  Lirr  OLDO.  MONTwrAt. 


MANUFACTURE 
SEE  INDUSTRIAL 
GRDWTHINB.C. 


ITummer,  Former  rresiaent.  ^UDmlttea  Mtaiement  un  | cabinet  colleagues  and  parliamentary  ^  ♦  o  u* 

Behalf  of  Directors  Who  Sent  Out  the  Special  Circular  !  followers,  a  fact  which  has  not  en-  ...  ..  .  j  i  tapt.  Kont. 

...  _  .  .  .....  ^  ..  J| _ I  u;.  ...... .1..:...  i„  l/nllnr  Arirll'puc  PrknxTAneiAn 


j  AVest  Indian  I.slands,  between  the' 
I  United  Kingdom  and  Canada."  Sir 
'Owen  said.  "Meanwhile,  -we  have 
I  continued  to  mainiain  a  connection  i 
:  by  sleamer.s  of  a  smaller  type  and 
more  economi rally  run  than  those  ^ 
i  hitherto  engaged  on  the  route,  with 
mit  receiving  any  subsidy. 

Need  a  Snbsidy.  ' 

!  "I  regret  to  say  it  has  not  bee-n  pms- 


oiit  receiving  any  subsidy.  (From  (he  Cnlgarv  Rnrean  of  The 

Need  a  Snbsidy.  ^  Eiiiaiieial  rimes.) 

!  "I  regret  to  say  it  has  not  bee-n  pms-  •'algary,  When  Dr  M.  T).  •  owan. 
sible  to  run  it  without  incurring  j,  ( 'ti ember  for  Regina,  charged  in  the 
I  loss.  TTie  trade  and  commerce  of  *"'f  <  omtno,n.s  the  other  da,' 

'the  West  Indian  islands  are  not  of  F  Burns  wa-s  not  developing  hi.s 

'suffieient  magnittide  to  wairant  the  luope.rties  in  the  Shn^p  Creek 

I  maintenance  of  a  service  stirh  as  ihi«  rallej  south  weal  of  l  algary  and 
S-nmpany  furnished  in  the  past,  un-  «"eged  that  Mr.  Hums  was 


I  maintenance  of  a  service  such  as  ihi«  rallej  south  w-eat  of  l  algary  and 
Smmpany  furnished  in  the  past,  un-  «"eged  that  Mr.  Hums  was 

I  less  the  Imperial  (Jovennnient  should  taking  active  steals  to  halve  ,a 

'consider  that,  on  national  gmunda  '•ail'vav  constructed  to  his  holdings,. 
;tt  is  advisable  to  pay  an  ade„iiate  ’^Iked  without  a  due  knowledge 
subsidy  to  jii.stify  tiiis  or  any  other  subject  and  at  the  same  time 

!  Hritlsh  eompanv  in  pioviding  a  high-  **  gross  Injustice  to  Mr  Hurtis. 

clasp  passenger  service  ”  «  'natter  of  record  and  of  coni- 

"The  trade  between  the  We.st  In-  knowledge  in  the  U  e.st  that 

d'an  <  nlotiies  and  Canada  eontinues  '''  Burns  ha.s  striteu  with  e\pr.\ 
to  expand,  and  we  are  mainiain'ng  a  energy  to  get  his  coal  proiieities 
fortnightly  service,  both  out  and  "P^tued  up  hut  .iust  at  the  time  that 
home,  under  contract  with  the  Cana-  arrangement, s  for  the  building  of  the 
dia.i  Go'ernment.’’  "■'r'r  about  to  h-  romplete'l  the 

,  It  is  fortunate  for  r..anada  that  a  broke  out  and.  as  wit  i  mau' 

British  steamship  company  of  the  uiher  umierlp.kings.  the  luoject  tiad 


.''anding  of  the  Royal  Mail  Steam 


However  through 


to  Shareholders — President  Wolvin  Stated  Information 
Would  lie  Given  to  Shareholders  M'hen  Special  Meeting 
M’as  (’ailed  lo  ('onsidcr  Merger  Project — To-day’s  Meet¬ 
ing  Recalled  Interesting  (’ontest  Some  Years  Ago  Be¬ 
tween  Dominion  Iron  &  Steel  and  Dominion  ('oal  Com¬ 
panies. 


New  Board  Elected  for  Dominion  Steel 

The  new  Ihiiird  of  Iilreclors  of  Dtkmininn  Sleet  rorpomtlon, 
l.imited.  elected  nl  nimiitil  nimding,  is  as  follows i 

Ro)  II.  11  oh  in.  Senator  Frederic  Meholh,  J,  11'.  'Norcross, 
Shnnlej  F.lkln.  Sennlor  (  .  P.  Reatibien.  Horace  B.  Smith,  J.  F.  M. 
Slenari,  Sir  llilliam  ReW,  Krtmtind  Rrislol,  .Sir  IVIIHam  Hacken- 
rle.  Sir  Heiir.t  PellutI,  Sir  Clifford  SIffon,  Maj.-Gen,  Sir  Sewton 
lloore,  ViRConnt  Fttriiess.  IteD.lamin  Talbot. 

the  l.oniloii  \dtlsory  Hoard  was  re-elected  with  the  exeep- 
fioti  of  Mark  llorkiian.  who  was  snoreedod  h.v  Sir  A.  Tn’vor 
Itnwson.  The  menil’"rs  of  (his  Hoard  are  h«  follows; 

Col.  IV,  Grant  Horden,  N.P-  chairman;  Ma.i.-(ien.  Sir  »wton 
Moore.  Tiscoiint  I  nrness,  Benjamin  Talbot,  Sir  William  Beard, 
more.  Hati.,  Henri  Steel  nnd  Sir  A.  Trevor  Dawson. 

The  members  o''  the  old  Board  of  Directors  who  were  not  re- 
.-lectc  I  weif-  J,  I!  .  'tincr.or,  IHMiam  llcMasfer.  Georwc  CaverhlH.  - 
Senator  K.  DnndnranJ.  K.  R.  Hood.  Sir  H.  lloiittHKn  .Allan,  11.  fJ. 
Ko.ss  and  Hector  Mcjnn“s. 


j  ha  need  his  popularity  in  the  House.  Dollar  Addre.s.s  Convention, 

I A  decision  however,  has  lo  be  made  Latter  Pointing  Out  Immen.se 

-sooner  or  later,  and  while  there  are  Trade  PnqqihiliHoa  In  ' 

'  some  who  believe  that,  it  ought  to  be  *  in  (Inent 

]  later,  the  great  hulk  of  the  party  are  ■  ,  i\ew  Sinel(er--| 

firmly  demanding  that  the  premier-  *  fUHRoIe  Timber  Limits  Sold-' 

'ship  lay  his  cards  inxin  the  table  an<l  -  , 

end  a  period  of  d.ingrroiis  uncer-  (From  the  VAneonver  Rnrean  of  The 
itainty.  Financial  'limes.) 

'  In  regard  to  Sir  Robert’s  health,  !  Vancouver— Delegates  to  the  '  re- 
reports  are  conflicting,  he  is  so  far  cent  convention  of  the  im  dian 
as  outward  appearances  are  concern-  .Manufactiiivra’  Associatlo-  [,cnf  a 
ed.  greatly  improvml,  but  ihere  arc  week  on  the  coaat,  talviii.  ),  the 
many  who  believe  that  his  vigor  l.s  .  three  main  cities  prettv  iletri  ughlv 
more  apparent  than  real,  and  that  j  Vancouver,  Victoria  nnc  .Vew  West- 
I tie  orders  which  his  ph.vsicians  gave  ininster.  l'.uf<>rtttnatel'  tti«  -'cather 
him  six  months  ago.  namely,  that  he  wais  not  up  to  the  mu-';  lirmated 
must  retire  in  order  lo  have  a  fair  j  standard  of  coast  vveotheT-  in  tbe 
chance  for  his  life,  hold  equally  good  month  of  .Iiiae  and  some  of  ,|he  sight 


to-day.  !  .seeing  tups  were  somewhad  marred 

Who  Will  Succeed?  consequence.  On  alt  eidob  it  was 

admitted  tiiat  the  Annual  cTithc-ififfi 
If  .‘?lr  Robert  decides  to  retire  two  import  end^l 

men  will  stand  in  the  first  rank  for  satisfactory  in  .the  histo^-^Miie  a,. 
hts  Ruocessorship.  with  one  or  two  .s„,.ialio„.  A  numtJ^Xrestln* 
dark  horses.  The  two  in  the  first  natw-rs  were  rp«it  /  ■  rnteres  ii« 

rank  are  Hen.  Arthur  Meighen  and  1  sohiUons  passed  important 

«ir  Thomas  White  the  dark  horse*  j  passed  notable  adV. 

kre  HenrrDravton  Ld  P<1  by  Premteri 

art  air  Heniy  Dia>ion  ana  i  oiirer  and  Capt.  Robor-i  iviltar  The' 

George  Foster.  If  the  decision  were  1 ^  serumi  nX  in  nrg 
lelt  eolely  U>  the  untrammelled  vmte  manufaetiuCs  that 

of  the,  parltamcntary  party,  Air.  conisideratlon  in  llYp  ^ 

,Motghen  would  be  first  and  there  b,„i  T;' 

would  he  no  foi^  dable  second.  But 

there  are  powerful  outside  influences  opportunities  of  Orlent,\,‘i,'^d^ 
lal  work  in  favor  of  Kir  Thoma.s  eloquent  terms  Y 

White,  and  when  the  decision  comes  i  r\ 

to  be  made,  providing,  of  coiirse.  Sir  .  Htatwmnro  nT  i 

Robert  goes  out,  the.se  will  be  much  ''  rbe  H  C, 

in  evidence.  It  may  be  that  these  ’-7  J"  , 

Influences  will  not  he  powerful  Vancmivor  ottra 
!  enough  to  secure  the  triumph  of  ,  .  .  ,  much 

:  their  candidate,  hut  they  may  be  ' 

St rong  enough,  to  defeat  Mr.  Meighen,  ,,  ,,,  *  '  ”” 

in  which  case  the  choice  will  be  be-  .7’’ 

L  ...  .T  IN  J  o,  opened  with  the  eomp.nnv.  T 

rem—P  Vesler  enterprises  Include  the  folio 

nf  TTninnipfa  ♦Sola  f  eramjc  Industry,  manufacDirii 


I’acket  Companv,  whleh  has  reccntlv  Bie  intervening  years.  Mr.  Hum's 
inerra-sed  it.s  rapital  to  £ C.'I.oon.non  made  pei-sistent  efforts  to  have  ira’is- 


sterlirg,  and  which  ha-s  now  formed  ru"tH'ion  facilities  provided  but  ihe 
'a  close  working  allianre  with  the  matket  ami  <ilher  conditions  were  not 


Great  Possibilities  of 
PULP  INDUSTRY 

INI’F, -STORS  are  now 
appreciating  the  enor¬ 
mous  posaibilities  of 
the  PI  LP  INDl.STRV  in 
Canada. 

We  now  offer  on  the  Canadian 
market  the  Preferred  Stock 
of  a  large  Canadian  Pulp 
Company.  The  offering  car¬ 
ries  with  if  a  BONUS  OF 
I.OMMON  .STOCK. 

/'«//  odi'ance  particulartt 
on  request. 

J.  A.  Mackay  &  Co. 

Limited 

160  .ST.  JA.MES  STREET 
MOVTREAI. 


Special  Features 
of  Today's  Issue 

Sh«nM  f  anadlan  1Itinlclpalltias\i' 
Pa.r  Rond  Interest  jp  Anier* 
lean  Fiinils? 

Price  Bros.  May  Divide  Tapi- 
(a I  Stock, 

Must  f'hoose  .»w  Premier. 

f'tvtp  Sitnatinn  Never  Better, 

Vew  Subsidy  for  .Ships  on  West 
Indies  Rnote. 

Analysis  of  Investment  Mar* 
kefs. 

Svndicate  Piirrhases  Largest. 
DepaiTmental  Store  In  Hamll. 
ton. 

Market  for  Paper  Stocks  has 
Many  Interesting  Fectnrea. 


market  ami  other  conditions  were  not  ,  ,  o  ,  ^  .  White,  and  when  the  decision  con.es 

niiiiortune  and  It  vv-aa  im.posF.ihte  to  'be  adjourned  annual  meettfig  of  Dominion  Steel  Corporation  and  the  to  be  made,  providing,  of  conrse.  Sir 

complete  negoiiatiotm  Xs  Grant  Hull  '''f  Dominion  Steel  t'orpora Hon,  Dominion  Iron  &  Steel  Company  for  ,  Robert  goes  out,  the.se  will  be  much 

and  I)  ('  Coleman  vice-nreYidents  of  U'n’lted.  held  in  the  Hoard  Room  of  j  a  period  of  18  years.  Mr.  Plummer  in  evidence.  It  may  be  that  these 

ti..u  ('■anarfii.n  paciflf.  Rpiiii-oi  ha\e  "'p  Canadian  Hank  of  ('ommerre,  wa.s  induced  to  take  hold  of  the ,  Influences  will  not  he  powerful 


matket  ami  <ilher  conditions  were  not 
I’anlfic  Steam  Navigation  fompanv.  oiM'o'H'ne  and  It  was  im.pnss.iKte  to 
Uhotild  lie  taking  such  a  practical  In-  fomplete  negoiialiotts.  As  Grant  Hall 
'terest  in  the  develofument  of  trade  D-  f  •  Golenmn.  v i<-e-pi esidents  i 
between  Canada  and  the  r.rittsh  'b^  tanadian  Pacific  Railwa.v.  bav 
West  Indies.  sfate/1  officially.  It  Is  imiviss-ible  t 


Do  Not  Haul  Political  Union  With  rail  wav  materials  are  difficult  to  ob  'J'  many  year 

iaiiiida.  tain  berause  mills  will  not  fill  From  time  to  tin 

Of  considei .nine  interest,  al'o.  In  orders.  I'he.v  will  take  the  order?  ton  Steel  <  orpora 
connection  wiih  the  relations  of  fan-  but  give  no  indtratinn  when  Ihey  stltiienf  compnnie 
ada  and  the  M  e.st  Indies,  i.s  a  state- |  will  supply  the  goods.  Moreover  the  Iron  and  Sleet  Cor 
menl  made  in  a  prp.=s  iniei  \ip\v  by  ’ financing  conditions  are  no*  f.qvoi  minion  <  oal  Comp 
.Mr.  .Mgernon  K.  Aspinall,  (’M.G.,  able  at  present.  The  heavy  dis-  very  inti-restinc 


stltiienf  companies,  the  Dominion  i'rought  hack  into  a  more  prosper-  George  Foster.  feraniic  indiistrv  manufactiirii 

Iron  and  Steel  Compaii'  and  the  Do-  '’"R  condition  and  It  wa.s  under  his  As  for  the  bulk  of  nntonlsts.  their  tv  no  s’ of  nrfhen  *^re 

minion  foal  fompanv.  have  provided  resmie  th.ot  ihe  big  fight  o-eurred.  as  opinion  appears  to  be  that  a  decision  „,antifacttiring  of  alt  T-radea 

'  - -  ■ -  T))e  between  the  Dominion  Iron  &  Steel  nuist  be  made  one  way  or  the  other.  '  gat  grad  s 


I  Sppj-Plarv  of  the  tVest  Indian  fom-  count  against  t'anadian  money  1 


very  inti-resting  gal  herlnes. 
pt'pvioii.s  one  that  attr.acled 


the  land  the  Tiominion  foal  eompanies 


regardless  of  whether  Ihe  Prime 


mlttee.  wh'rli  hais  its  headfiu.oners  in  impediment  to  railway  eonstruct  on  '  Is'sest  gathering  and  most  attention 
I/vndon,  who  ha.s  just  returned  to  business.  Those  factors,  so  those  throughout  the  eoiintr'  vvn.s  at  the 

Gontiiiiied  on  Page  7  1  familiar  with  the  situation  claim  Hne  whtn  the  fight  was  on  between 

(I  onillilied  on  1  age  _  _  Domiiiinn  froii  Steel  and  Domin- 


anniial  meeting  attracted  Minister  elecl-s  to  remain  or  lo  quit. 


and  *'olons;  glass  works  (■or  Tvottles 
and  gla-s.s  containers;  polychrome 
cemont  brick  and  tile  m.qntifacture; 


Th«..  Inrinr.-  ...  ih.  ....nn.r,  ,  .1  ,1,,  j  I'l.-nll..'..  o-lnt  ..  ,1,.  .  ..n-  Tli.y  .,y  il.at  y.nll.>.,»,l..n  .f  Ihe 

u,„™.  n  .1..  «yh,  on  l..„.enn  novr-y  'W  •’W  <lnr,n,  [Xrk'lT’  .'l  "o'  '''"’’1  ..>""fn....rin.  plan,: 


VARIOUS  INTERESTS  AT 
0(^  STEEL  MEETING 


familiar  ■w'itTi  th^  fsitiiafion  rinirii  when  nffnt  >vas  on  n(»rwp('n  "  um  ul  uhv  x-i  «  r... i r*,.....,#,*,' 

were  ignotvid  bv  Dr  Cowan  Domiuinn  I-o„  iC-  Steel  and  Domin-  M'"’,  few  weeks,  regarding  1  he  !  which  the  T.’nionist  party  has  neither  „‘,.,^,,lnen'.  outfitting^ 

....  .  ion  foal  fomnanies  fpilaln  in-  basts  on  which  the  rtominloii  .Steel  common  policy,  common  purpose  or  i 

Important  laelors  Ignored.  retests  in  boih  compan  e.s  stood  he-  Corporation  should  go  into  the  pro-  organization  of  any  kind,  can  only  i  wh7l'  m-mufaeliiring'  "^ndy 

'the  doctor  vva.s  also  ignorant  of  rhe  late  .lames  Ross,  wliite  Posed  merger  of  the  British  Kmpii  I  prove  disastrous,  and  that  unless  the  j  /iu...,: .  ,  »,  ^ 

two  other  eonrii'ion.s  Due  is  that  others  lined  up  behind  with  the  latcl^'oel  forporaiiou  and  the  iNiforma-  party  Is  prepared  lo  go  <^ow'n  to  |  . . .  " . 


(roiilJiMied  on  Page 


'  .  jiroperties  so  that  these  may  b 

[|Numfter  of  the  Oldest  Sharidiolders  adeuuately  pioved. 

['  Pre.sent  fli  Annual  Galliering,  I  Tbe  other  is  that  these  are  no 
!  The  meeting  of  the  shareholders  of  ((’.onHnneJ  on  Page  7.) 

i  Dominion  SterJ  Corporation,  l.imited.  . —  ■  — 

I  brought  together  a  record  attendanee. 

The  presence  of  a  number  of  differ- 
lent  interests  atrraeied  particular  at- 
Mention.  Among  the  shareholders. 

I  preiseni  were  some  of  the  leading  in 
Icresl.s  of  the  Nova  Serifia  iSteel  K-  • 

Goal  fom|ian.v.  incliidjng  T.i.  H  M<  -  ■ 

Dougall.  president.  W.  D  Ross,  vice- i  FI  M  ’■ 

president,  and  Senator  lairne  f .  !  ■  I'l 

Webster  who  IS  slated  to  be  one  (iT  |  ^ 

the  largest  sbareholdeis  of  the  .iSeotta 

Ifomfian'.  but  also  has  a  very  large  ■  ^  I  _  __ 

'interest  in  Itominion  Steel  (Voiiora-  .^  J'V  i  ¥  J  | 

i  tion.  In  another  part  of  the  roon'  A. *. ■ 

‘was  .Tames  farriiihers.  forinerlv  pre 

4.-.  deni  of  fatiada  Steamship  Dines.  I  t 

'Limited,  who  retired  about  a  year  JJ 

;  ago 

I  The  local  Street  cent  an  tinusua'lv 
large  repi-eseniation  of  livokeis.  3  ClllPrP  laTffclv 

■■^omr  of  the  oldest  sharetioldei  s  I"  n  ■  ■ 

sent  included  K.  H.  I^may.  Paul  Gail-  ■  lems  of  today, 

hert  and  1..  G  Reaiihien.  I 


r.  nuins  has  twenty  men  steadily  cpnamr  Forget  anti  ilir  late  Sir  Wil-  Bon  that  s-liould  he  given  to  the  hiimllatlng  defeat  at  the  next  elee- 
ignged  in  development  v»  ork  on  Van  Horne,  Hoard  of  Directors  of  Dominion  .'’teel  tion.  it  must  terminate  at  once, 

s  iiroperties  so  that  these  may  be  'I'o-day's  meeting  was  mad"  espe-  Corporation  regarding  the  varlnuis  ’  lienee  a  decision  that  may  alter 
ieiiuately  pioved.  elHliy  interesting  owing  to  the  posi-  other  compatiie.s  it  was  Intended  lo  the  whole  course  of  polliiral  events 

The  other  is  that  these  are  not  i  at  Pv  j  jj  ppimmer.  Include  in  the  merger.  The  position  may  be  looked  for  within  the  next 

((’.onHnneJ  on  Page  7.)  who  had  been  associated  with  the  tt’oiitinikeil  on  Page  lA.)  few  days. 


Mr.  nums  has  twenty  men  steadily  cpna-tnr  Forget  and  tlir  late  f 

engaged  in  development  work  on  van  Horne, 

his  |)i't>perties  so  that  these  may  he  '['o-riay's  meeting  was  mad 


LARGE  OUTPUT  OF 
CUBA  CANE  SUGAR 


who  had  been  associated 


'PRFS.ti  SI  IT  TO  REFOTEH 
I  I.AKGI  MIMTION  TOSSES. 

j  .New  York  Aetna  F.xplosives  ro_ 

I  Inc.,  and  governments  of  France  R.nd 
'England  are  plaintiffs  in  suit  begun 
'in  Supreme  court  of  New  .lersey 
I  against  I.ehigh  Valley  to  recover  $2.- 
I  500, non  alleged  to  have  been  lost  as 
i  result  of  Black  Tom  explosion  July  ^ 
30.  T91€.  : 


The 

Element  of 
Income  Tax 

enlers  largely  into  invpstmpnf  prob¬ 
lems  of  today.  In  provseni  holdings, 
as  well  as  future  purchases,  this  factor 
should  be  eonsidererl.  Review  your 
securities, — if  you  posse.ss  a  substan¬ 
tial  ineome.  you  will  find  that  yon 
cannot  afford  to  retain  laxable  se¬ 
curities. 


NESBITT,  THOMSON  &  COMPANY 


INVESTMENT  BANKERS 
Government  &  Corporation  Securities 


MONTREAL  TORONTO  HAMILTON  LONDON.  ONT, 


To  those  who  wish 
to  free  themselTes  of 
Income  Tax  worriea 
for  thirteen  years,  we 
recommend 

1  933  rnatnrity 
(Tax  Kxexopt) 

Victory 

Loan 

Bonds 

Price  99V^  and 
interest,  yield* 
in^  5,55%, 

Our  statistical  de¬ 
partment  is  gladly 
placed  at  the  disposal 
of  those  desiring  in¬ 
formation  on  thia 
subject. 


Wood,Gnndy  &  Company 


Montreal 

Saskatoon 


Canadiao  Pacific  Railway  BuHding 

Toronto 


New  York 
Londoo,  Eng. 


i  . . .  New  York.--Guba  Cane  Sugar  for- 

I ,  ,S,  BAniWAT  FIXAMTNG  IKuatlon's  central  Moi'mi  has  rom- 

PKArTICALIJ  ('OAIPLETED.1'7’7  ^  '"‘'btiru 

,.  VI  t.  I  .  *  11  about  611,000  bags,  against  624.- 

,  New  york.-Itls  Btated  In  AVaii  .  4,,  ^ 

Street  ttiat  the  hulk  of  Immediate  I 

railroad  flnaneing  by  carriers  whleh  -vvbile  final  offi.  ial  flgitre.s  on  tli's 
have  been  able  to  sell  note*  and  reason’s  prfKliietinn  are  not  yet  avail 
lionds  since  Jan.  1  ha.s  been  done.  a,hle,  owing  to  sundry  adtustinenta 
Aggregate  of  sales  is  about  $2.i0,noo.-  „,4,, 

'^‘bO.  not  he  far  from  3,77.').ono  liags. 


yttmsfmn  vma  x 

Canada  a  Nation— 

Not  an  Adjunct 

Certain  American  paper  manufacturers  * 
want  unrestricted  a(x;ess  to  Canada's  ^ 
Crown  Lands  pnlpwood. 

So  the  “Underwood  Resolution**  has  bsent^ 
approved  by  the  United  States  Senate,  and  ^ 
a  GommiBskm  has  been  appointed  to  “nego¬ 
tiate**  with  the  Otnadian  Provinces  for  the 
remoml  of  restrictions  on  the  export  of  Grown 
Lands  pulpwood. 

V  you  want  to  knew  tiie  real  meaning  of  the 
agitation,  anite  for  a  copy  of  the  latest  issue 
M  Inveetmwt  Iteme, 

Ro'val  Securities 

^  -^CORl>ORATION 
t4  LIMITBD 

MOfrntcAL 

Tw«n##  HaftfM  StialHi,  N.a  Wkiiiltm  NaWYarft 
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THE  FINANaAL  TIMES,  MONTREAL,  JUNE  19,  mO 


BANK  OF  MONTREAL 


Established  over  100  Years. 

Capital  Paid  up  -  -  -  -  $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $2,090,440 
Total  Assets  $571,130,138 


BOARD  OF  DIRECTORS: 

Sir  Ylncent  Meredith,  BarU  President. 

Sir  Charles  Gordon,  6,B,£„  Vice-President. 

1.  B,  Aniras,  Esq,  Lord  Shaoghnessv,  K,C,V.O.  ('.  It.  Uosmer,  Esq. 

M.  B.  Dmmntond.  Esq.  D.  Forbes  Aninis,  Esq.  >Vm.  McMaster,  Esq. 
LC-CoL  Molson,  C JI.G.,  M.C.  Harold  Kennedy,  Esq.  H.  W.  Beanclerk.  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdoirn,  Esq. 

E.  IV.  Beatty,  Esq.,  K.C. 

Head  Office:  MONTREAL 


Sir  Frederick  Williams- Taylor,  General  Manager. 


Bruches  and  Agencies; 


[^Throuftaoat  Canada  and  Newfoundland. 

At  London,  inland,  and  at  Mexleo  City. 

In  Farls,  Bank  of  Monfceal,  (Franec). 

In  the  United  States — New  Vork,  Cbileaso,'  Spokane, 

Man  Pranrisco— British  American  Bank 
(owned  and  controlled  by  the  Bank  of  Montreal) 

West  Indies,  British  Guiana  and  West  Africa — ^The  CoW 
onlal  Bank  (In  which  an  Interest  b  owned  by  the 
Bank  of  Slontreal.) 


THC  akrchant::  dank 

CAMADilk  .  Katabliahwl  tSBA 


Maed  Otlfcie :  MontPawL  OF 


Paid-Up  CaplUI  ... 
Beserre  Pnnd  and  Undlrlded  ProSts 

Total  Deposits  (April  30th,  1920i 
ToUl  Assets  (April  30th,  1920) 

President:  Sir  H. 


$H,too,ooo 

H,tta,774 

1 63,000,000 
197,000,000 


Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
Soft,  of  Branches  and  Chief  Inspector:  T.  E,  Merrett 

General  Supervisor:  W.  A.  MELDRUM 


THE  WORLD  OF  FINANCE 


offers  no  more  tborougb  and  up-to.date  system  than 
that  which  regulates  the  workings  of  The  Merchants 
Bank. 


It  is  this  careful  training  and  efficient  management, 
which  enables  this  Bank  to  give  to  its  customers  s 
moat  modern  and  satisfactory  banking  serrlce. 

391  BranchM  in  Canada  Extending  from  the  Atiantic  to  the  Pacific. 


In  Canada, 
and 

A.l>road 

CODTCIDENT  with  Canada’s  foreign 
trade  ambitions,  we  have  made  remark¬ 
able  progress  toward  the  fulfilment  of 
our  policy  to  build  up  an  institution  of 
an  international  character  that  will  pro¬ 
vide  a  financial  highway  for  Canadian 
,  trade  with  foreign  countries. 

,  Across  Canada  there  are  more  than  400 
I  branches  of  the  Union  Bank  of  Can¬ 
dida. 

tVe  have  our  own  .New  York  Agency  and  two  branches  in  Ivonrion, 
Hinglaad. 

loaddition  branches  of  the  Park-Union  Foreign  Banking  Corpor¬ 
ation  offer  direct  banking  connections  in  the  Orient,  at  .Seattle 
an^l  San  Francisco  in  the  U.  S.,  and  dn  Paris,  Prance. 

ResonrcPs  Exceed  $174,000,000. 


UNION  BANK  OF  CANADA 


Park-UWftP  Foreign  Banking  Cori>oration  jointly  owned  and  controlled 
/by  NatfenaJ  Pfl/lf  Bank  of  New  York  and  I’nion  Bank  of  Canada. 


n 


HomeBmik'Canam 


MONTREAL  OFFICES 
Trsnsportstlon  Building,  129  Ml.  Jaiiir*.  Mlreet 
Onisrin  F,asl,  ror.  Davidson  SIrrpt 


2111 


ISIS  WellIngloD  Streel,  Verdun 


REA II  OFFICE,  8-10  King  Sf,  West,  Tnroiitn. 

Ten  Offices  in  Tomiitn. 

^Ileetlons  niaile  to  any  point  in  Cnnada  where  there  Is  a  hraneb 
of  a  chartered  bank. 


CANADA  HAS 
NO  NEED  FOR 
CENTRAL  BANK 


Wall  Street  Journal  Makes  In¬ 
teresting  Comment  on  CEUia* 
dian  Banking  System— Our 
Bank  Capita]  Not  Subject  to 
Inflation  Through  Circula¬ 
tion. 


(From  the  'Vail  Street  Bureau  of 
The  FinanclBl  TiBieg.) 

New  York. — The  Wall  Street  Jour¬ 
nal,  discussing  the  Canadian  banking 
situation,  makes  the  interesting 
comment  that  Canada  neither  wants 
nor  needs  a  central  bank. 

Discussing  the  Canadian  situation, 
it  says  :  — 

Canada  neither  wants  nor  needs  a 
central  bank.  Canadian  bankers, 
however  friendly  and  neighborly,  are 
more  strongly  inclined  than  ever  to 
leave  well  enough  alone.  The  prin¬ 
ciple  of  capital  currency  a.s  against 
asset  currency  was  not  impaired  by 
the  war.  The  difficulties  encoun¬ 
tered  in  holding  down,  much  less 
contracting  rediscounts  and  Reserve 
note  circulation,  have  replaced,  with 
a  spirit  of  watchful  waiting,-  a  dis 
position  mildly  shown  in  some  quar¬ 
ters  In  1915  to  ‘'reform”  the  Canadian 
Bank  Act,  and,  later,  to  establish  a 
central  bank  of  rediscount  and  of 
note  i.ssue. 

Early  in  the  war  temporary  and 
provisional  authority  was  given  the 
chartered  banks  (which  are  wholly 
privately  owned  and  managed)  to  is¬ 
sue  now  circulation  against  certain 
asset  securities  or  obligations  de¬ 
posited  with  the  Government  in  ex¬ 
cess  of  their  capital  stock.  This 
power  has  been  extended  to  August 
31.  1920. 

But  the  principle  of  unrestricted 
"asset  currency,”  at  no  time  un- 
irjualifiedly  accepted  in  Canada,  now 
seems  further  off  from  permanent 
recognition  than  ever.  It  is  pointed 
out  that  while  an  elastic  currency 
is  always  desirable  the  elasticity  of  a 
rubber  band  good  only  for  stretching 
is  another  thing. 

It  i.s  claimed  that,  as  it  stands,  the 
Canadi  an  system  more  clo.sely  adapts 


Authentic  Credit  Information' 
a  Most  Important  Requisite  in 
Building  Up  of  Foreign  Trade  j 


Dealing  with  the  question  of  for¬ 
eign  creditis  before  the  Bankers’  As¬ 
sociation  Convention  at  Washington, 
John  Clausen,  vice-president  of  the 
Union  National  Bank  of  Seattle,  gave 
an  interesting  review  of  the  efforts 
being  made  by  the  United  States  to 
capture  trade  throughout  the  world. 

One  of  the  eubjects  dealt  with  in 
this  connection  was  that  of  foreign 
credit  information,  his  remarks  in 
regard  to  which  will  no  doubt  prove 
interesting  to  Canadian  businesis. 

.Mr.  Clausen  said; 

"It  is  but  natural  that  with  the  full 
recognition  of  our  unprecedented 
opportunities  in  overseas  trade  the 
question  lOf  authentic  credit  informa¬ 
tion  regarding  our  foreign  customers 
should  have  our  earnest  considera¬ 
tion.  In  trade  of  any  kind— world 
trade  In  particular — it  requires  the 
constant  getting  and  giving  of  in¬ 
formation,  and  one  of  the  principal 
aids  to  commercial  relationships  Is 
to  halve  established  ways  and  means 
of  obtaining  accurate  knowledge  of 
the  standing  and  responsibility  of 
those  with  whom  we  contemplate 
trading. 

"To  operate  with  certainty  is  the 
most  potent  force  in  commercial 
intercourse.  Dissipate  that  force; 
substitute  uncertainly,  and  business 
is  instantly  retarded. 

What  Foreigners  Want. 

"The  intelligent  granting  of  credit 
and  the  hesitancy  of  the  American 
manufacturer  and  merchant  to  re¬ 
cognize  commercial  contracts  on  that 
basis  is  the  universal  criticlism  made 
by  our  foreign  friend.s,  and  the  solu¬ 
tion  of  these  problems  in  a  way  satis- 


an  overseas  credit  syistem  for  the 
clearance  of  information  regarding 
the  standing  and  responsibility  of 
merchants  in  foreign  countries,  and  ^ 
further,  to  make  available  to  their  j 
members — manufacturers  and  mer- 1 
chants  —  opportunities  that  may  be 
presented  abroad  for  the  develop-  I 
ment  of  our  international  trade.  ■ 
An  Essential  Bequisite. 

"With  the  collaboratios  of  Amerl- 1 
can  Chambers  of  Commerce,  which 
are  now  so  generally  established  | 
abroad,  it  would  seem  within  the  j 
range  of  possibilities  for  such  bodies  I 
to  carry  out  their  activities  interna- ' 
tlonally  and  in  this  way  render  the  : 
American  exporter  invaluable  ser- ! 
vice.  The  building  up  of  a  foreign  i 
credit  system  that  will  make  possl-  I 
ble  the  clearance  of  commercial  risks  ' 
with  direct  relation  to  buyer  and  ( 
seller  is  conceded  to  be  the  most  es-  i 
sentiai  requisite  to  permanent  and  ! 
profitable  relations  with  merchants  i 
throughout  the  world. 

"The  advantages  of  such  a  system 
are  obvious,  and  should  in  no  way 
interfere  with  the  usefulness  of  exist¬ 
ing  mercantile  agencies,  such  as 
Duns  and  Bradstreets,  but  rather 
supplement  their  work. 

Co-operation  Necessary. 
"Co-operation  must,  in  the  last 
analysis,  be  the  foundation  stone  of 
foreign  credit  system  and  our  ex- 
portens  should — considering  the 
benefiU  accruing  to  them  from  such 
plan— welcome  the  opportunity  to 
lend  unqualified  support  to  a  move 
that  would  make  possible  an  inter¬ 
change  of  commercial  intelligence. 
Such  concerted  action  would  un¬ 


factory  to  buyer  and  .seller  would  re-  doubtedly  work  to  the  advantage  of 
move  many  difficulties  which  have '  the  nation  s  commerce,  be  a  great 


heretofore  tended  to  impede  the  de 
velopment  of  our  international  rela¬ 
tions. 

The  obvious  desiratum  is  that  the 
work  of  collecting  and  distributing 
credit  information  on  foreign  mer¬ 
chants  which  will  enable  the  Ameri¬ 
can  exporter  to  operate  safely  beyond 
our  shores  must  he  done  with  the 
greatest  thoroughnes.s.  It  lies  with¬ 
in  the  province  of  our  various  enter¬ 
prising  commercial  associations  to 


the  volume  of  money  to  the  require-  |  build  up  within  their  organizations 
meiits  of  trade  without  impairing  the 
credit  in  bills  and  other  commercial 


Impetus  to  our  progress  in  competing 
for  business  in  foreign  markets  and 
disseminate  commercial  operations 
where  they  would  prove  of  greatest 
benefit  to  American  trade. 

"The  needs  of  the  world  today  are 
measured  only  by  our  capacity  to 
supply  them,  and  it  is  evident  that 
wc  would  be  immeasurably  better 
qualified  to  meet  foreign  competition 
If  we  had  at  our  disposal  an  equally 
efficient  credit  service  internatioa- 
ally  as  wc  now  enjoy  nationally.” 


documents.  The  definition  of  capi¬ 
tal  could  be  broadened  to  include 
estaldisiicd  l»ank  rc.scrves  without 
lessening  this  advantage. 

It  is  th('  argument  that  bank  capi¬ 
tal  undergoes  no  inflation  in  conse¬ 
quence  of  its  use  as  a  basis  for  cir¬ 
culation.  Total  Canadian  bank  as¬ 
sets  rose  from  $1,555,556,000  in  1914 
to  $3,100,138,000  in  1919,  and  circula¬ 
tion  only  $18.0.000,000.  Bank  capital 
itself  decreased  $3,089,147. 

Neither  Government  bond  issues 
nor  commercial  decuments  in  enor¬ 
mously  increased  volume  found  ap-  ' 
preciable  expre.saiion  in  the  gain  in  | 
eirculation.  It  is  believed  by  some  j 
astute  observers  that  the  sale  of  i 
documents  covering  flour,  bacon,  | 
cotton  or  anything  else  by  the  own-  j 
to  his  hanker,  by  the  banker  to  a  ' 
central  rediscounting  institution,  to  i 
lie  em|)Ioyed  by  the  latter  as  a  basis 
of  increa.sed  currency  is.sues  unavoid¬ 
ably  involves  price  inflaition.  no  mat¬ 
ter  what  provision  might  be  made 
for  canceialtion  of  such  issues. 


BUSINESSMAN 
GEHING  FULL 
LINE  CREDIT 


No  Cause  For  Complaint  About 
Banking  Accommodation  in 
Maritime  Provinces — Plenty 
Money  For  Essential  Opera¬ 
tions  —  Not  Loaning  For 
Speculative  Purposes. 


BANK  OFFICIAL  AT 
BRANDON  PROMOTED 


REAL  BANKING  SERVICE 


All  branches  of  this  Bank  are  in  a  position  to 
give  the  most  comprehensive  Banking  service. 

Government  and  Municipal  Securities  are 
dealt  in.  Foreign  Exchange  bought  and  sold. 
Money  Orders  and  Letters  of  Credit  issued. 
Collections  made  on  all  points  in  Canada  or 
overseas. 


U  .  V.  Gordon  Named  Assistant  Gen¬ 
eral  Manager.  Bank  of  Uommerce. 

Main  TVinnipeg  Branch. 

Winnipeg.— V’ere  C.  Hrown,  super¬ 
intendent  of  wesitern  branches  for  the 
I  Canadian  Bank  of  Commerce,  an- 
■  nounces  that  the  po.=iition  of  assistant 
manager  at  the  chief  Winnipeg  office 
j  will  be  filled  by  the  transfer  of  W. 
i  Vci’ner  Gordon  from  Brandon.  The 
latter  will  succeed  in  this  position  his 
brother,  Crawford  Gordon,  who  w'as 
recently  transferred  to  Kingston.  Ja¬ 
maica,  to  open  the  new  office  for  the 
int,iitution  in  that  city.  Mr.  Gordon 
was  highly  su.cce.'tsful  in  the  manage¬ 
ment  of  the  Brandon  office.  In  this 
city  he  will  become  assistant  to  C. 
\v.  Rowley,  manager  of  the  local  of¬ 
fice. 


(From  the  St.  .lohn,  N'.B.  Bureau  of 
The  Financial  Times.) 

St.  John,  N.I5. “-"Legiliniale  busi¬ 
ness  in  New  Brunswick  has  no  cause 
of  complaint  about  banking  accom- 
modialion,”  says  a  local  banker.  ”We 
arc  not  loaning  money  for  specula¬ 
tive  purposes,  and  1  don’t  think  any 
•  banks  here  are  giving  credit  to 
'  speculators.  But  the  real  business 
man  is  not  being  subjected  to  any 
!  restrictions  of  credit  that  is  going  to 
hurt  him.  At  present  we  have  to 
make  pretty  heavy  loans  to  finance 
lumber  operations,  but  1  don't  think 
anybody  is  being  kept  short  of  legi¬ 
timate  crcd'ut.  In  general  business, 
conditions  appear  to  be  very  good; 
collections  are  excellent,  and  the  or¬ 
dinary  wlioiosaler  and  retailer  does 
no'  need  much  credit." 

Knquirics  at  the  Dominion  Savings 
Bunk  elicited  the  information  that 
deposits  wt<re  about  the  same  as  last 
year.  Officials  of  the  bank  .said, 
however,  that  the  deposits  there 
were  only  roughly  an  index  of  gen¬ 
eral  conditions.  The  Dominion  Sav¬ 
ings  Rank  has  no  branches  in  the 
city  like  other  banks.  It  pavTs  the 
same  rate  of  interest  on  deposits,  but 


it  imposc.s  restricUon.s  that  arc  un-  money  yet.’ 


known  in  other  banks.  Nobody  can 
deposit  more  than  $1,500  in  one ' 
year,  or  have  an  account  of  more  ' 
than  $5,000  at  the  Dominion  Savings  | 
Bank.  Also  there  are  red  tape  re-  ^ 
striefcions  as  to  withdrawals.  In 
view  of  the  restrictions,  the  amount  ; 
of  deposits  at  the  Dominion  Saving.s 
Bank  is  a  sufficient  indication  that  ! 
the  people  of  the  city  have  a  lot  of  ' 
money  they  are  not  in  a  hurry  to  ; 
use. 

Deposit'S  Not  So  Large.  j 

"Deposits  at  the  chartered  banks 
are  not  as  great  as  usual  at  this  time 
of  the  year,”  said  the  manager  of 
one  of  the  local  banks.  This  is  not  | 
hard  to  understand.  People  are  still  • 
applying  on  their  subscriptions  to 
the  Victory  lx)an,  and  they  arc  more  | 
interested  In  stocks  and  bonds  than 
formerly.  When  they  get  money 
now  they  invest  it  in  stocks  or  bonds 
which  pay  a  higher  rate  of  interest 
than  they  would  get  on  saving  de¬ 
posits.  'This  money,  of  course,  helps 
business,  end  tends  to  relieve  the  de¬ 
mand  fer  credit  on  the  banks.” 

"What  has  been  the  effect  of  the 
absorption  of  hanks,  once  more  nr 
less  provincial  in  their  operations,  by- 
hanks  doing  a  nation-wide  business’?” 
was  asked. 

"I  think  legitinta'c  local  business 
is  getting  as  good  accommodation- as 
ever  it  did.  Possibly  in  some  ca.^es 
better,”  said  the  local  banker.  ‘’Wc 
arc  not  coiiccting  the  savings  of  the 
east  for  the  benefit  of  the  west,  as- 
.some  people  profess  to  believe.  One 
factor  we  consider  is  the  stable  char¬ 
acter  of  business  in  the  Maritime 
Provinces.  We  are  bound  to  do  our 
best  for  our  clients  in  the  east. 

"I  don’t  think  the  average  business 
man  in  St.  John  or  the  province  haji 
any  real  eaiuse  of  complaint  against 
the  banks.  What  restrictions  there  ; 
are  on  credit  are  designed  to  enforce  i 
caution,  and  prevent  speculation;  , 
that  is  all.  For  essential  h-jsincss 
operations  there  is  no  scarcity  of 


IMPERIAL  BANK 


OF  CANADA 

IM  BRANCHES  IN  C.VNADA. 

—  _  _  -  .  - - tlO  — LLOYDS  IRELAND—Bank  of  Ireland.  Dtihlln  tod  BranehM. 

.  .  UHkTLD.  LoDdon  and  Braoebaa.  *  At*nealn  FRANCEiCREDlTLYOMNAlS,  LLOYDS 
C.OM.MKRCIAL  BANK  OF  and  NATIONAL  PROVINCIAL  FOREIGN  BANK 
BOOTLANP*  XIMtTED.  Edinburgh  and  Branchea.  tlMITr.D. _ 


BAXK  OF  (’OMMERfE  NEW 
BRANUH. 

A  branch  of  The  Canadian  Bank  of 
tommerce  has  been  opened  ad.iacent 
to  the  corner  of  Princess  and  Clergy 
Street.s,  Kiiig.ston,  Ont..  under  the 
supervision  of  the  Kingston  manager. 
It.  'r.  Brymncr. 


NET  PUBLIC  DEBT  OF  CANADA 
AT  END  OF  MAY  $1,976,052,944 


r?  of  iho  Fubiic  I'fbt  jind  the  Bcvcmie  2pd  Hrenditurr  of  tho  T'omlnii 
'fr  firircp  Pfiar’irrrt  io  tho  r  ichl  o»  thr  iUst  ^^av.  1919  and  HCO. 


of  Canada,  aa  by  Retura,  ^ 


Foreign  Business 


Much  attention  is  being  directed  at 
.the  present  time  to  export  business. 
This  Bank  has  a  number  of  foreign 
branches  as  well  as  dose  working 
arrangements  with  banks  of  the 
highest  standing  in  many  other  coun* 
tries  which  enable  it  to  offer  special 
facilities  in  the  financing  of  trade 
with  foreign'points. ' 


THE  CANADIAN  BANK 
OF.  COMMERCE 


1  Capital  Paid  up  $15,000,000  R< 


Pmid  $15,000,000 

35A 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION. 


Over 


Limited.  (LONDON) 

Paid-up  Capital  and  Reserve  •  $6,800,009 
60  Branches  and  Agencies  throughout  South  Africa 


Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 


NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 


The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
tusircss  direct  with  the  branches  of  the  Bank  in  South  Afric.:. 

Ccrrespondence  invited  from  Canadian  Shippers  to  South  Africa, 
end  facilities  offered  for  the  conduct  of  their  business  with  thxt 
country.  Address  the  New  York  Agency. 


THE  DOMINION  BANK 


Those  having  business  in  the  dow’ntown  sec¬ 
tion  will  find  our  SAVINGS  DEPARTMENT 
most  convenient. 


We  are  specially  equipped  to  give  the  public 
prompt  and  satisfactory  service. 


M.  S.  BOGERT,  Manager. 


160  St.  James  Street,  Montreal 


IkE  S’lERUNGfiUNK 


orConm 


HEAD  orrics  -  -  TORONTO 
Haatraal  Offlrai  UO  ST.  JIKRS  STREET. 

Sterling  Bank  Service  has  been  fostered  with  the  idea  of 
bringing  our  clients  and  ourselves — by  means  of  pert^onal  contract 
into  the  closest  possible  relations  for  mutual  benefit. 


ILTJ.K’  LIFT 


going  on  quietly,  gradually  and 
forcefully.  Inflation  of  approximate¬ 
ly  125,000,000,000,  caused  by  \’a.nou3 
war  Issues,  will  require  iseveral  years 
to  bring  back  to  pre-war  status.'* 


IlAElLITlES 

F  CNTEP  DemT— 

ra.M.blc  in  rtr.af^a  . . 

t’o  inluncon  . 

t't*  in  Ntw  Vork . 

TAfrpL’hi.N  l.fans . .  ... . 

Bink  Circulation  Reticmpfion  Fund  -  • .  » 

minun  Notr? . 

Savi.kcs  Hankf— 

Foft  Bsr.k$  . 

I\mir.:cQ  Cloven  meet  i:$$ingB  fiRt.ks.  . . 


The  Financial  Equ 


BANK  OF  MONTREAL 
OPENS  NEW  BRANCHES 
IN  BRITISH  COLUMBIA 


rf  i!)?  Bfcnk  of  Toronto  for  t'le  successful  hand- 
l;ng  of  business  accounts  include: 

Ciurrent  Accounts,  which  are  operated  on  liberal 
and  convenient  lines  and  upon  modern  methods; 

Advances  to  assist  in  the  operation  of  mercantile 
and  manufacturing  accounts  and  for  the  healthy 
expansion  of  all  industrial  and  commercial  enter¬ 
prises; 

Letters  of  Cr^t  for  the  use  of  importers  of  foreign 
products,  available  in  all  civilized  countries: 

Drafts,  Money  Orders  and  foreign  exchange  sold 
or  purchased: 

Travellers*  Cheques  and  Letl-ers  of  Credit  issued, 
on  which  cash  can  be  secured  at  stopping:  places 
on  all  lines  of  travel. 

Yoiir  bitn^fng  buMinesj  irwitad. 


;nt$ . 

icti  Bankirg  .Ucctunti 


The  Bank  of  Montreal 


announces 
that  it  has  opened  a  branch  of  the 
Bank  at  the  corner  of  Douglas  and 
Johnson  Streets,  Victoria,  B.C.,  to  be 
known  as  the  "Douglas  Street” 
branch,  under  the  management  of  E. 
Stonham,  wilSi  the  title  of  acting 
mana.eer. 

Also  that  on  or  about  the  2Ist 
inst,  the  Williams  I,ake.  B.  C.  office, 
formerly  a  sub-agency  to  150  .Mile 
House,  will  be  establi.shcd  as  a 
branch  of  the  bank,  giving  a  daily 
service,  in  charge,  temporarily,  of  J. 
D.  Bumyeat. 


.As€ET9 


tmcnii 


s  and  B«rktrg  .AtH’cunti 
'lotal  Aiteli . . 


intrease  of  Debt 


ROYAL  BANK 

STAFF  CHANGES. 

Sackville,  N.  S. — W.  H.  .Matthews, 
who  has  been  accountant  in  the 
Royal  Bank  here  for  some  time,  has 
been  appointed  manager  of  the. 
branch  at  Milltown,  \.B.  m 


S  els.  I 

0.778.409.6:1 

l.ooO.OOO.OC 


^  ct$. 

j7.50S.:09.03 
0,997.571.30 
3.300,000.00 


<6.287,587.44(1 


Leslie  Read,  a  native  of  Middl 
Sackville,  formerly  connected  will 
the  Royal  Bank  here  has  left  fo 
Jamaica,  where  he  has  been  trans 
ferr^.  Since  leaving  Sackville  Mi 
Read  has  been  with  the  bank  in 
Summerside  and  more  recently  tnl 


Expexpitihf  on  Cawtal  Account,  Etc. 


Publij  Wurkf  inciuciing  Kaillrayf  and  Canth 
Railway  ^ubsidic-s. 


:m>.2(X).08I 


1  RivEM'i:  AND  Expenditckf  ov  Account 
Of  Consolidated  Fund 

1 

Month  of 
Mav. 
i  1910 

I  -  ■ 

Revenue— 

S  flsJ 

Cuslcms . 

I3.:>T0,03(',43 

I.xcisc  . 

?.b71. 665.90 

Tost  Ctfifc  . 

l,iSC,UO0.(X) 

Futlic  Works,  including  Railwa>s  and 

Caniila . . 

?.5l'7.076.0I 

It.'istcliar.coua . 

4,fc>4,627.58 

Total . 

25.543 ,399.»4l 

Ein-vonrur  . 

25,S67.710.(m 

1 


. . . ^  \ 
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BOND  MARKET  NEWS 


The  Greenshields 
Monthly  Review 

Has  been  in  existence  for  over  ten  rears. 

Daring  that  time  it  has  interpreted  and  fore» 
casted  the  general  trend  of  the  financial 
situation  with  a  considerable  degree  of  ac¬ 
curacy. 

Bankers,  merchants,  and  investors  tell  us 
that  it  has  been  helpful  to  them  in  the  con* 
duct  of  their  affairs. 

Ve  are  glad  to  send  it  to  investors  free  of 
charge  on  request. 

IT nte  for  Review  “A  “ 

Greenshields  &  Co. 

Members  MonUeal  Stock  Lxchaoge 


TORONTO  SELLS  'Certain  Municipalities 
$3,000,000  issue!  Decline  to  Honor  Their 

Coupons  in  N.  Y.  Funds 


I 

Toronto 

17  Sl  John  Sl,  Montreal 

Ottawa 

1 

1 

1 

B 

p 

■ 

PROVINCE  OF  ONTARIO 
0%  GOLD  BONDS 

Due  15th  .lunc.  1930 

Interest  parable  loth  June  and  Decrmber.  Payable  Toronto  or  Montreal 
Denominations:  $1,000 
Price:  100  and  Interest 

Yielding  0% 


JOHN  QTARK  &  CO 

a^E'ltbluhed  IS70  Members  I  oronlo  Stock  Eli hangr 


HOT  AT  RANK  Rl  tl.Dl.M; 


Eichangf 

TORONTO 


A  development  is  being  spoken  of  in  bond  circles  which  is 


Syndicate  Composed  of  Wood,  frundy; 

Ames  &  ('o„  and  Dom.  Seenrities 
Made  Surcesst'nl  Bid. 

Toronto — Ad  Isaue  of  $3,000,000 

Province  of  Ontario  bonds  has  been  ,  - -  ..  — - --  --  ■ 

sold  to  a  syndicate  composed  of  j  of  much  interest  in  View  of  the  high  preraium  on  New  iotk  : 
Wood.  Gundy  &  Co..  A.  E.  Am«s  and  ;  funds  in  Canada  and  the  possibilitv  of  its  continuance.  i 

'  Tliis  relates  to  the  alleged  unwillingness  or  refusal  on  the 
ting  the^oney  on  a  bSToraboTt  certain  municipalities  to  pay  thedr  couixtns  in  New  \ork 

6.23  p.c.  The  bonds  are  for  ten  years  funds  when  these  Call  foi'  such  payment. 

and  bear  6  p.c..  the  successful  tend- j  ^yp]i  known,  a  large  amount  of  borrowing  has  been 

broffereJTn  ''^fna'da''ataS^,"'Snme- '  ^one  in  Canada  on  the  strength  of  the  convenience  to  ten^^ ; 
diateiy,  probably  at  a  price  around  liavdng  their  interest  payable  at  par  in  money  centres  aproaa 
par.  The  money  is  to  be  used  fori  such  as  London  and  New  York,  In  fonner  years,  this  pnvi- ; 
Hj^ro  pui-pcKses.  |  little  more  likely  to  result  in  disadvantage  to  the  bor- ! 

ProrinciaTMiue^’s  ^fn^  Anada  e '  or  the  vendor  of  the  bonds  than  to  his  advantage.  The 

been  disposed  of  in  the  United  States. !  pi'emium  on  New  York  fuiids.  for  instiuice,  was  seldom  more 
but  the  recent  improved  position  of  i  than  l<r,  and  at  times  the  situation  would  be  reversed  and  Can- 
The  Canadian  bond  market,  as  evi- !  .jjjan  funds  would  go  to  a  premium  On  the  other  hand,  if  a  I 
fo7victm^  'bonds^7fd’?hrrro^^^  to  be  made  for  the  Ixmds  in  the  United  States  or  in 

Treasurer  to  favor  the  home  market  England,  the  vendor  of  the  bonds  must  make  the  ternis  of  Tiay- 
for  this  issue.  The  net  debt  of  the  !  nient  attractive  to  purchasers.  Hence  the  prortsion  by  which 

Province  is  Email,  being  $6  r,£>r',i.-  - .  „j  — - ,  _  •  - - 

money  centres. 


the  interest  and  principal  were  made  payable  at  par  in  different 


/ 


New  IsMlp 

Province  of  Ontario 

10  YEAR,  6%  GOLD  BONDS 
Due  .fuDC  l.>lh,  I!130.  IiiU'rp.st  .lunc  and  Peceittbor  13th, 

PrinciikHl  and  Intcrcvl  h.ti.t1>1c  at  the  option  of  the  holder 
nl  (he  Banl,  of  Monin'al,  lloiifr*'aI.  or  in  Toronto. 

Ronds  tiiay  be  registered  ns  lo  principal. 

PRICE;  PAR  AND  INTEREST 

Yielding  6% 

foiisiill  .'otir  Lanjer  or  Ranker  on  litis  InveistmeaU 
Telegraph  or  Teleplioiie  orders  al  our  expense. 


Sterling  Coal  Company 


Limited 


Notice  to  Bondholders 


By  a  fosoluticn  pa. used  by  the  Bondholders  of  the  Company 
••f  a  meeting  bold  on  l!t;h  Febmp.rj.  jt  v\as  resolved  to 

cancel  the  liability  of  the  Compuny  lo  pay  the  interest  on  the 
bond.®  maturing  Isi  .January  and  Isi  ,luly.  ifor,.  and  1st  .January 
and  1st  .Inly,  Ibltl,  until  such  time  as  the  Directors  of  the  Com¬ 
pany  should  elect  to  pay  the  saimu  with  a  provl.so  that  the 
Direcior.s  should  not  declare  any  dividend  upon  the  capital  stock 
before  surli  interest  on  such  bnnd=  should  have  been  paid  in 
full,  together  wiili  interest  upon  sucli  inierest  at  6  per  cent, 
f  r  annum,  compounded  yearly. 

NOTICE  HEKERV  GIVEN  that  tJm  first  of  the  Coupon? 
mentioned  is  the  abo\  r  resolution,  naracly .  Coupon  No.  ]0.  due 
.Tanuary  Isl,  Iftlo.  will  on  presentation  and  surrender  to  the 
Company  he  paid  al  Hie  Compan.v’s  oflires,  l).>  Bay  StiTet.  To- 
ronftt.  f  anada,  on  and  after  .luly  2nd.  with  compound  In¬ 

terest  thereon  fro*;;  Irt  .Tanuary,  U(i5,  to  1st  Juiy,  irj2b. 


By  Older  of  the  Board  of  Director.?. 


H.  (/.  RATCLIFFE, 

Secretary. 

yOTE:  Tn  respect  to  each  Coupon  No.  1<'.  bearing  face  value  of 
13.00.  the  amount  of  $4.13  will  tie  paid:  in  respect  of 
each  Coupon  .No.  lu,  face  value  .f.’.uoo,  the  amount  of 
.?1].30  will  be  paid. 


The  bids  received  for  the  issue  i 
were  as  follows: —  I 

Wood.  Gundy  A  Co.,  Ames  A  Co.. ! 
Dominion  Securities  Corporation. . 
PS.3T7.  ! 

Home  Bank,  08.11. 

Aemillus  .larvis  A  Co..  W,  A.  .XTac- 
kenzie  A  Co.,  R.  A.  Dair  A  Co., 
07.138.  ; 

United  Kinancial  Corporation.  Os- j 
ler  A  Hammond,  R.  C.  Matthews  A 
Co.,  imperial  Bank.  96.f>l. 

HOPEFUL  OUTLOOK 
TO  BOND  MARKET 

rientifiil  Supply  of  Fund*.  In  Eirl- 
(lence  for  High  CInss  SeeuritJes, 
(I'roni  the  Toronto  Biireun  of  The 
Financial  Times.) 

Toronto. — .AJtliough  the  bond  mar-' 
ket  has  not  been  vvhat  m'ght  be 
termed  active.  btisincBS  has  been 
fairly  good  during  the  week,  with  the 
tendency  towards  firmer  prices.  The 
feature  of  the  market  is  the  new  Is¬ 
sue  of  province  of  Ontario  6  per 
rent..  10-year  bonds,  amounting  to 
83.000,000.  The  Issue  is  bcinc  offered 
the  public  at  par,  and  being  the  first 
provincial  bonds  since  that  of  New 
Brunswick  to  sell  in  Canada.  Is  be¬ 
ing  readily  absorbed.  ,41thoush  some 
of  the  issue  is  being  taken  by  in- 
siifui’ons  most  of  the  buytne  is  on 
jirivate  investment  account. 

Hopeful  for  Market. 

The  readiness  wiih  which  the  is¬ 
sue  i.s  being  absorbed  is  Imparting 
quite  a  hopeful  outlook  to  the  mar¬ 
ket.  showing  as  i’  does  a  rather 
plentiful  .eiipply  of  fund.?  for  thi.s 
deseription  of  security.  Industrial 
corporations  are  still  htiying  but 
I  sparingly,  and  when  they  do  buy  It 
i  is  usually  short  term  stuff  that  can 
I  be  readily  liquidated. 

The  most  important  new  munlcl- 1 
I  pal  issue  this  week  i.s  that  of  the: 

(  ounty  of  Renfrew,  which  is  In  two! 

I  blocks,  and  amounting  in  the  aggre-  j 
j  cate  to  $2.50.0ti0,  one  block  being  ■ 
81."ib.(ioti  at  o  per  ceni,  and  the  other 
’  Sliui.ono  at  ^ia,  Botii  are  of  tvventy- 
ycar  instalment,  and  the  price  paid 
for  the  total  Issue  was  90.172.  or  on 
I  ihe  basl.s  of  slightly  over  6^  per 
■  cm. 

I  A  fair  amount  of  business  ia  being 
done  in  both  Victory  and  War  lyvans, 
with  the  latter  steady  around  recent 
figure.?. 

TO  extendTontrol 
OF  VICTORY  BONDS 


.4  rcque.st  has  been  received  by 
the  Montreal  Stork  Exchange  and  by 
the  Toi'onto  Stork  Exchange  from 
the  special  Victory  Ixtan  Committee 
that  the  agreement  between  ihe 
members  of  the  exchange  and  the 
spc.ciai  committee  in  eonneeilon  with 
'  ihe  1917  and  1918  issues  rnr..tur,ng  on 
.Mine  3ii  he  e\-iende.d  to  riecemher  31. 
This  mean.s.  in  other  words,  leaving 
I  the  sale  of  ’he  Ironds  in  the  hands 
I  of  the  Market  Committee  for  the  bal¬ 
ance  of  the  year.  The  agreement  in 
connection  wnih  the  1919  bond.s  ter- 
I  minaies  at  the  end  of  the  year. 

'The  Minhste.r  of  Finance."  says  the 
I  letter,  "feels  that  it  would  be  inop¬ 
portune  .at  the  present  moment  to 
allow  a,ny  of  the  maturities  of  the 
1917  and  1918  iseues  tn  find  their 
I  level  on  the  open  market";  henre  the 
request  for  the  extension. 

No  action  has  yet  been  taken  by 
the  exchange,  and,  though  it  is 
'  known  there  is  a  division  of  opinion 
on  the  sub.iect,  it  is  scarcely  thought 
the  request  will  be  refused. 


!  New  Situation  Develops. 

.4n  entirely  new  sitoiation  has  now  developed.  The  prem- 1 
I  inm  on  New  York  funds  has  risen  to  15%  and  promises  to  re¬ 
main  hifrh  for  some  time  to  come.  This  places  a  handicap  of 
approximately  .$150  )>er  $1,000  on  all  Canadian  pa.vnients  of  in¬ 
terest  or  principal  which  have  to  be  made  in  these  funds. 

I  Some  months  a^o.  it  was  reitorted  that  the  Finance  Min-i 
.  isler  had  requested  the  hanks  to  refuse  to  make  pa.vnients  of 
intei’est  in  New  5'ork  funds  to  any  sax'e  American  holders  of , 
Canadian  W  ar  Ltan  Coupons  payable  in  New  York.  It  was  j 
argued  that  the  prixilejrb  of  pa.vinent  in  these  funds  was  only 
intended  for  American  holders  and  not  for  Canadian  holders,  the  | 
latter  being  entitled  only  to  Canadian  funds.  . 

'  This  report  was  almost  immediately  denied,  it  l>eing  de- ! 
dared  that  all  that  had  taken  place  was  that  the  Finance  Min- 1 
isler  had  pointed  out  to  the  Banks  the  advisability  of  urgrinjr 
Canadian  holders  to  accept  Canailian  funds  instead  of  demand- 1 
ing  New  York  funds. 

However  this  may  ix>.  a  number  of  municipalities  seem  toi 
I  have  .earned  the  impix'ssion  that  tlie  pmmi.se  to  pa.v  in  New  j 
York  funds  ma.\’  not  l>e  of  a  liindine  character.  In  bond  eiirles,  | 
the  names  of  several  municipalities  arc  mentioned  as  havin^j  * 
taken  tliis  attitude. 

11  i.s  further  claimed  that  a  leg's!  opinion  on  this  matter 
bears  out  tlic  contention  of  al  least  one  of  these  municipalities. 

Attitude  of  Bond  Men. 

It  is  ixiintcd  out  by  l>ond  men  that  there  is  pvactic.ally  no 
rixmi  for  divergence  of  opinion  on  the  legality  of  these  matters. 
Hither  the  coui>ons  are  pa.vable  at  the  option  of  the  holder  or 
they  are  not.  and  anyone  who  can  read  the  contract  expressly 
set  forth  in  the  wording  on  the  face  of  t;he  coufton  can  tell  whom 
he  sland.s. 

One  of  these  couixtns  reads  as  follows  ; 

“ . Will  )vay  to  the  Ivearer  thme  dollars  in 

gold  coin  at  t.hr  holder’.s  option  at  the  chief  office  of  the 

Hank  . in  the  City  of  .MontToal.  Canada,  or  at 

Ihe  office  of  tht' . Bank,  in  the  City  of  New 

York,  .State  of  New  York,  U.S.A.,  or  .at  the  office  of  the 

. .  Bank,  in  the  Cit.v  of  l/ondon,  England,  to 

he  made  at  a  fixed  rale  of  excliange  of  $4.86  2-3  to  tlie 
J’ound  Sterling,  being  six  months’  intero.st . ” 

Bond  men  hold  that  there  can  be  no  quc.stion  whatsoever  as 
to  the  olihgation  of  the  municipality  to  meet  the.se  coupons  by 
the  payment  of  .$3  gold  in  New  4'ork.  and  that  any  effort  to 
evade  such  payment  will  reflect  .sex'erely  tpion  the  credit  of  the 
issuer  of  lamds  making  such  effort.  They  claim  that  the 
olihgation  is  clearly  set  forth,  that  it  could  and  would  he  en¬ 
forced  by  holders  if  declined  by  the  municipality,  and  that  the 
effort  to  evade,  unle.ss  hacked  by  loest  legal  opinion  and  for  some 
good  and  sufficient  mason  wliich  does  not  appear,  would  i-esult 
in  lowering  the  credit  of  the  municipality  and  reflect  in.juriously 
upon  the  community. 


LATCHFORD  FAILS  TO  TORONTO  HOUSE  BUYS 
MEET  DEBENTURE  DEBT  RENFREW  CO.  BONDS 


Teronio-Thp  town  of  Eatrhford. 
Ont..  ha.o  boon  iinablo  to  meet  Its  tle- 
benturp  debt.  The  atnount  is  not 
large  but  the  situation  is  a  peculiar 
one.  In  view  of  the  fret  that  the 
municipality  at  the  present  time, 
without  a  local  council,  a  clerk  or  a 
trea.surer.  As  a  eonsequence,  the 
situation  Is  somewhat  Involved,  there 
being  apparently  no  local  auihortty 
with  whom  the  bondholders  can  ne¬ 
gotiate. 

The  .4ttorney-Generars  liepart- 
ment.  in  rcisponse  to  an  inquiry  by 
The  Financial  Time.?,  states  that  I 
there  is  no  law  providing  or  the  in- 1 
tervention  of  tie  Government  in  the 
matter  and  that  the  bondholders, , 
failing  to  obtain  satisfaction  in  any  | 
other  way.  have  recourse  to  the ' 
eouris,  .lust  as  would  be  the  ease  ; 
where  mercliandlse  and  not  bonds . 
were  Involved.  j 


Toronto.— -An  issue  of  lionds  b.v  the 
Uounty  of  enfrew,  amounting  lo 
.8259,900.  was  awarded  to  (\  H.  Bur¬ 
gess  A  Tn..  Torontji.  the  highest  lend- 

o, Trs.  The  bonds  were  in  two 
blocks  of  8109,00*9  .5tA  per  cent. 
<'?iuni.v  f»f  Renfrew,  amounting  lo 
twenty  in.staltnents  and  IlnO.Ouq,  fi 

p. e,  twenty  instalments.  The  Burges, s 
tender  was  90.172,  which  makes  the 
cost  to  the  country  6.47  per  <  cnt . 
WfKjd.  tlundy  A  Co.  hid  83.16  on  the 
issue,  and  R.  C.  .Matthews  A  <’o.  91  or. 
for  8100,000.  .3nd  an  option  on  the 
balance  at  S3. ,30, 


S(  HOOF  BOXH  ISSrE, 

.‘5t.  .lohn.  .N.B. — The  East  .St  .lohn 
.St:hooI  Board  will  Issue  bonds  to  the 
amount  of  .840,000  for  the  con¬ 
struction  of  a  new  school  hou.se. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


M.  C  Osaald  <J.  H.  Bruce 


Oswald  Brothers 

iMenbert  Mootreal  StAck  Eichanjic.i 
Establbbed  1^60 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones:  Main  6675-6375 


em  .viNwra': 

_ 8%  and 

||  Safety 

;i  \  Cumulative 
I  Preferred  Stock 

i " 

.9  paying  regular  quarterly  dlvl- 
;  B  dends  of  per  annum,  safe- 
'  J  guarded  by  a  sinking  fund  and 
:  p  paTticipating  in  earnings  with 
*  common  shares 
i  IT  TO  12^r. 

1  Let  us  send  you  particulars 

;|  HwssoiVhlboDi^OiMmNr 

I  H  IMVUTMCNT  BANKCM 

'I  12  King  street  E«  TOROTTTO. 
1 5-.  ai'' a-: 
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BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  salc.s  and  Last  bid 


quotations  up  tn  Friday  of  this  week 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursdar 

Friday 

High 

Low 

High 

Low 

Low 

High 

High 

Low 

High  I 

Low 

Asked 

Bid 

Sales 

1  Comrneree  .  . 

1)^7 

]«7 

1.57 

1R7 

1S6 

187^, 

1.58.H' 

1871^ 

1.57 

187H; 

1.58H 

55 

42 

168 

ISS 

H7'. 

187‘-i 

187 

]«-5h' 

184 

1S4>A^ 

184 

6  r, 

O  •  . 

192 

192 

192 

192 

191  1 

19(1 

.  .  .  1 

191 

147 

Montreil  . 

97 

197 

10 

197 

197 

197 

19.5  1 

19.5 

195  : 

255 

Nova  Scotia  .  . . 

,  Royal . 

lUni-  D.  . . 

264 

21.5 

264 

21.5 

21.5 

214  ! 

214 

265 

2uy,i 

214  " 

.3! 

97 

_ 

t 

1,54  1 

1.54 

lA 

154 

154  1 

154 

. ‘ 

103 

THERDYALBANKOFGANADA 


HEAD  OFFICE,  MONTREAL 


CAPITAL  AND  RESERVES 

$36,000,000 


TOTAL  Assrre 
$650,000,000 


670  BRANCHES 

580  in  Canada  and  Newfoundland 
90  In  West  Indies,  Central  and 
South  America 

A  complete  banking  service  is  offered  to  exporters, 
importers,  manufacturers  and  others  wishing  to  extend 
their  business.  Enquiries  are  solicited. 

LONDON 


NEW  YORK 
««  WILLIAM  rr. 


BARCELONA 

9LAZA  DC  CATALUHA  • 

THE  ROYAL  BANK  OF  CANADA  (PRANCE) 

PARIS,— 28  Rue  du  Quatre  Septembre 


w 


have  handled  the  organization  and  financing 
of  the  following  companies: 

Riordon  Pulp  &  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company,  Limited 
Marcus  Loew’s  Theatres,  Limited 
Loew’s  Montreal  Theatres,  Limited 
Loew’s  Ottawa  Theatres,  Limited 
Loew’s  Metropolitan  (Montreal),  Limited 
Galt  Brass  Company.  Limited 
Lazier  Paper  Mills.  Limited 
Chase  Tractors  Corporation,  Limited 

WE  RECOMMEND  THE  ABOVE  .SEIIURITIES  AS  ATI  RACI  IXT.  INVL'STX4ENTS 

Canada  Industrial  Bond  Corporation 

Limited 

17  St.  John  Street  -  -  -  Montreal 


Beausoleil,  Limited 

Investment  Securities 

112  St.  James  Street  -  •  Montreal 


WE  OFFER : 

.Montrrnl  t  ottons,  l.lmlled . 

.  ....  ari,  Ronda  due 

1»44  '  ^ 

Montreal  TramMoya  Company.... 

1041 

Tlomlnlofi  Iron  A  SIrrI,  Coiin . 

.  ••••  BoiiiIa  due 

la.ia 

Noth  Srotin  9trel  A  f'onl  Co . 

. fVon«t«  dfir 

iMn 

renman*.  I.lmlteil  .  . . 

.  ....  IlnndA  dii^ 

ia:a 

Montreal  Tramway*  ('ompnny . 

Price  and  Full  Particulars 

on  \pplication. 

The  National  Bond  Company, 

Inc. 

Dominion  Express  Building 

MONTREAL 

MATTAGAMi 

PULP  &  P  APER 
CO.  LIMITED 

First  Mortgage 
Gold  Bonds 
due  1937 

Interest  Payable  in 
New  York  Funds 


Write  or  Phone  for 
particulars 

W.W.MaLrsKsxll 

6*  COMPANY  ' 

248  ST,  .lAMES  ST. 
Telephone  Main  2401 


BOND  PRICES 


U anada  6" em''nt . 

I  Cedar  Rapids  . 

Dominion  Col I'jn . 

Dominion  Iron 
Dominion  War  Loan  1925. 

Do  19.31 

Do  1937. 

Montreal  (Ma.v'; . 

Montreal  (Sept.  i  . 

Montreal  Tram  Debs 

Quebec  Ry  . 

Riordon 


1 . 

. 

t 

'  'so  1 

84' 

... 

... 

. 

. 

92'-^;  921^ 
8414 1  8444 1. 

92 

97 

97 

.  ... 

07 

97 

97  1  97  |. 
82J.4  i  82^4 

97 

|.... 

9.5  1 

94  b 

95 

941'2 

9.5 

9.5 

94  4i  944, 

9.5>4' 

9.5  ' 

!  923,; 

92 

93 

92^ 

98L« 

931/f 

9314 

925-t 

9.^ '.4!  92^ii 

93^2 

93K. 

■  97 

96n 

9654 

964, 

97 

97 

97^4 

97Ji 

97'4^  96,4,. 

97^4! 

ini 
,  104 
68L2 

'  6.3 

101 

104 

68 

0.3 

104 

* 

104 

104 

104 

lOOUal  lonj^l' 

. 

i 

i 

..... 

...  1 

oi'.;-  9144' 

.i"! 

1  S4 

S4 

84  ! 

S3 

. 

. 

1.  1 

. 

. 1 

2000 

2.500 

2.500 

1000 

1.3000 

116400 

43100 

.3300 

1700 

100 

500 

1000 

3100 


Government, 

Municipal 

and 

Corporation 

Bonds 


c=> 


R.A.DALT&C0. 

Bsnk  of  Toronto  Bldf. 
TORONTO 


ACADIA 

SUGAR 

7% 

1st  Mtiie.  Gold  Bonds 

With  a  Bonus  of  (..ommoQ 

Theef  bonds  are  payable  both  •«  to 
principal  and  interest  inN.Y.  fumlj. 
Spacial  circular  on  roqurat. 

WHALEN  PULP 
SECURITIES 

QUOTED 

A.  E.  OSLER  &  CO. 

E.lahh.hrd  1886. 

Member,  I'nronin  Stock 
Eichange 

TORONTO  -  .  CANADA- 


PROFITABLE 

INVESTMENT 

We  are  offering  an  S'-r*  Pre¬ 
ferred  Stor  k  of  a  Company 
whose  prodiuet  ba.s  been  per- 
fecteid  by  the  test.s  of  half  a 
rentury.  An  investment  In  It 
will  make  you  nione.v. 

Dividend.?  payable  in  Ne-w 
York  funds. 

Full  particulars  on  request 

Campliell,  Tbompson  S  Co. 

INVESTMENT  BANKERS 
Canada  Life  Bldg.  >  Toronto 


WE  BUY  BONDS 

AS  WBLLAS  SELL  THEM 

HiwR.  Wood  Co.  BondDtalm.  Montbeal 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

United. 

St.  John,  N.B. 

OR 

W.  F.  MAHON  &  CO., 

HAUFAX,  N.S. 


) 


MONTREAL,  1».  1920 


THE  FINANCIAL  TI>IES». 


’I  INTRICACIES  OF  CORPORATION  LA 

!  Company  Cannot  Get  Powers 

I  i*  •  wri  •  1  n  iv  f 


our  Surplus  for  Investment. 

Open  an  Invesitment  Account  v-ith  The  Royal 
Trust  Company,  and  deposit  such  sums  as  prove 
convenient  from  time  to  lime.  — ' 

As  sufficient  funds  accumulate,  Tlie  Roval  Trust 
Company  will  make  conservative  investments  on 
your  behalf,  allowing  interest  on  uninvested  cash 
balances.  Full  particulars  gladly  given  on  request. 


The  Strength  of  a  Bank 


ESTABLISHED  in  1817 '  with  modest  capital,  the  Bank  of 
Montreal  for  over  a  hundred  years  has  followed  a  conser' 
vativc,  aggressive  policy,  until  today  it  has  assets  in  excess  cf 
FIVE  HUNDRED  MILLION  DOLLARS 

I  IKE  Canada  herself,  Bank  of  Montreal  has  grown  stronger 
with  the  service  it  has  rendered  and  the  obstacles 
•  It  has  overcome. 

Today  the  Bank  is  stronger  than  ever,  prepared  to 
render  evcr'increasing  service  to  the  people  and  the  busi' 
ness  concerns  of  the  Dominion.  * 


from  Province  Which  May  be 
Granted  Only  by  Federal  Govt 


Stanley  Elkin,  M.P.,  Forecasts 
F>.vpendifure  of  .S7.)0,000  On 
Antimony  Mine.s  Neai'  Fred- 
oneton  —  Strong;  Financial 
Interests  in  Montreal  Await¬ 
ing  Developments. 


THE  BOlAL TRUST© 


A  (.'ompany  may  I'p  ir'"ori>oi'aip<i 
I  iinrlPr  the  Act  fur  any  ni).jcct  wilih 
{thp  cxc-rption  of  those  i-olatins  (o 
the  building  and  \vork:nK  of  rail- 
I  ways,  tlie  bii.siinos.s  of  in.suranee  or 
Mho  carryins  on  of  a  ini.st.  Company. 

I  As  i.s  well  knov  n  a  <  rjm;;ariy  cannot 
Ix'  applied  for  with  powers  which 
may  f.niy  Ik:  granted  by  the  Domin¬ 
ion  Parliament  as  for  example  the 
biisine.sa  of  baiikiiir.  In  brief  any 
I  business  may  be  ajipliefl  for  so  that 
I  any  business  mat  be  carried  on  by 
an  individual.  .‘iter  tlie  principal 
I  objects  and  the  nature  of  the  inisi- 
ness  of  the  »  onii.any  lias  iveen  set 
out  it  is  iiermisi:l)l-  to  include  the 
power  ol  any  business  fif  a  similar 
'  n-ature  or  assets  and  y:ood-w  ill  of  any 
lotiaer  Company  and  to  rxereise  tlic 
jiowers  wliich  may  be  incidental  of 
carrying  out  the  prim  iital  olijccts  of 
the  Company,  to  pitrciiaue  jwttent 
rights  or  fraiicii/:-es  or  io  se.ll  the 
name,  to  enter  into  co-partnership 
v^ith  any  person  <>i'  conipany  for 
union  of  interest.s.  diiision  ot  profits, 
to  Itnd  iponey  for  tile  ptirpese  of 
guarantof  ing  rnntraet.s  ir.ad-:  liy  auy 
per.-ion  or  company,  or  to  .assist  any 
such  cornpany  or  iiersron  to  ftiiflll 
such  contractis,  to  purchase  shares 
in  any  other  lomtiany.  to  carry  on 
any  Inisiness  viliicii  t..ie  compaiij 
may  deem  necr,-:.ary,  ut  make  ad¬ 
vances  to  it.s  customeis,  to  sell  any 
jiart  or  the  wiiole  of  its  undertaking, 
and  to  nssi.st  any  organization  creat¬ 
ed  for  tlie  lieiiclit  ot  the  emidoyre.s 
of  tlie  company. 

AVIien  the  petition  (Oiiia  n.-;  an  ap- 
, plication  lor  tiie  supplying  of  clie- 
tric  powt  1',  lieat  or  iiitlit.  the 
pet itioner.s  must  Indicate  tiic  places 
in  the  province,  that  to  tio'  disiiicts 
or  counties  wlicrc  tn  ’  eoiiipan;.  in¬ 
tends  to  carry  on  irs  btusiness.  in 
somt.’  case.s  tiic  aptii'cation  for  im  tn  - 
poration  asks  tliat  tiic  Company 
should  liavc  ilie  riglii  to  carry  on  ■ 
hiistiH  s.s  outside  of  Ilf"  f’roV  ince  of  j 
Quebec.  Tliis  i.s  irregular.  Tiic  Que- ; 
Iwtc  [.('gi.aiature  has  no  ji'wer  to  | 
grant  iliis  right  wiiicli  arises  tiy 
virtue  t>f  jirivatc  inicmational  law.  i 


EXECUTORS  Ax-s  TRUSTEES 

SIR  VINCENT  MEREDITH,  Bert.,  Prnident.  HUNTI.Y  R.  DRUMMOND,  ViecPre*. 
A.  n.  HOi.T,  Mtnixer. 

Uetd  Office  end  Safety  Depriait  Vault.,  10."  St.  Jamc.  St. 


Montreal. 


With  Branches  in  every 
important  centre  of  every 
Province  and- with  direct 
banking  connections 
throughout  the  world,  we 
are  fit  for  the  task  of  help¬ 
ing  Canadian  business  to 
to  full  stature. 


EXPERIENCE 


As  you  read  your  newspaper,  day  after  day,  notice  how  many 
rases  of  contested  Wills  are  reported.  How  frequently  an 
Ksiate  becomes  insohent  because  the  Lxerutor  and  Trustee 
was  inexperienced. 

'The  Kxecufor  and  Trut^c  of  the  Estate  you  leave  must  be 
experienced.  It  is  for  .vou  to  decide  whether  you  will  appoint 
8  Trust  Company  of  acknowledged  experience  or  an  indivi¬ 
dual  who  will  gain  his  c.xpcriencc  at  the  expense  of  your  heirs. 

Remember,  .vou  will  not  be  here  to  guide  and  counsel,  so 
choose  the  experienced  Kxecufor -the  Trust  (  ompany. 

(iur  experience  covers  Uic  practical  administration  of  many 
Kstates. 


grow 

A  steadily  inertasing  num-  , 
ber  of  business  men,  enter-  I 
prises,  workers  and  house-  > 
holders,  ambitious  young  'fl 
people — thnftyCanadians  . 
of  every  sort,  everywhere  ! 
—are  getting  the  benefit  of  ' 
the  strength  and  intimate 
service  of  this  financial  " 
institution. 

Our  nearest  Branch 
Manager  is  the  best 
point  of  contact  with 
our  organiution. 


completer),  but  if  iIk  <iiilcome  of  the 
.scientific  invcs.tigaiion..  which  wore 
lipiiig  caiTiod  on  was  Irutlifully  indi¬ 
cated  by  the  results  v.hKii  harl  so  far 
been  reported  lliero  wa.i  no  o'oubt 
that  llie  roiiiplele  dcveiripmciii  wo'-k 
upon  a  ir.o.st  extensive  ■-.(•ale  v.duid 
be  carried  on. 

j  "It  ail  resolves  itself  into  a  diins- 
I  lion  of  the  rjiiantity  of  ore  available 
and  v^e  believe  it,  is  there."  said  .Mr. 

1  KIkin.  "If  we  arc  right,  ilicn  all  ilic 
capital  required  is  af',.siired." 

Ilnnlreal  r«rly  I<»  Iiisiieel. 

.Mr.  KIkin's  trip  to  J.alie  (leorgc  iiv 
for  the  purpose  of  inspecting  tiic  pio- 
gretis  wliich  ha.s  liocn  made  in  llic 
work  tliat  is  going  on  a.  tiic  plant 
uiidoi-  the  mine  manager,  ('. 

!  Crowe,  formerly  of  Urid-gewati'r,  .N.S  , 
iiiiclndiiig  tlie  itiscallatioii  of  a  iiiani- 
I  moili  lioilcr,  wiiicli  will  lir.st  lie  used 
I  to  pump  out  the  olrl  sh.nf's.  wiiicli 
I  iiavc  l)cen  fitujdetl.  Tiii.s  t>oilcr  wa.s 
i  i;;): 'I  once  or  twice  wliile  l)ci;i,g  tak- 
I  <  II  in  to  the  mine.s  last  fall  and  a 
j  dozen  or  no  of  the  tubes  were  iiroken. 

Thi.s  has  somewhat  delayed  the 
preparatory  work  at  liie  mine.s,  luit 
It  is  expceicd  that  everything  will  lie 
[in  good  .shape  by  .lune  L’Tth,  wlien  a 
I  parr.y  of  six  Aiontrenl  men  will  ari  ive 
at  lgik(?  (ieoige  to  in.siirel  the  mines 
anti  plant.  Iiielnded  in  tlie  party  will 
be  two  gioloci.sl.r,  one  of  whom  wit] 
lie  Caiii.  Wood  of  Milton-Hersey. 
l.imiltel.  while  tile  others  will  be  re- 
pre ^enta til rr-i  of  i.nroue  rowrrfti I  | 
finaneial  iiiterestp  ami  a  mpfalinrpist  ; 
of  note  from  New  Vork.  The  g.  oio- 
gist.s  and  probably  the  nietalliirgi.st  j 
will  rciiiain  at  the  mine.,  for  some 
time  to  earry  on  their  invesfig.ntion 
and  tiiviti  Hieif.  rejiort.s  Ih"  fiitiirti  tie- 
V'-loiimetit  will,  of  course,  depend 
verv  lar.goly. 


other  measure;;  ncccsiary  for  the 
ncqiii.siiion  of  any  mo-.eabie  or  im- 
|niova;ilo  property,  right  ccniraci  or 
'  franchise,  in  eon.sidrration,  either  al- 
:  together  or  in  itart  only,  of  share,-; 

I  i.ssiied  liy  siicli  ccmiiany.  sliall  stifTice, 

;  if  the  value  of  siu  h  jiroperty.  or  of 
[such  rigli',  (-riniracf,  or  franr3ii.se.  i.H 
,  at  lea.'t  equal  to  the  amount  w  hich 
i  must  be  sub.servbed  and  iiaid  up  lie- 
I  fore  the  company  .jay  comnience  its 
I  oneration.s.  and  if  such  at-quisition  is 
I  sictiiali.v  iiiaide.  K.S.  IhOii,  art.  GOlh 
!  P'3i-t ;  7  Geo.  V.  c.  11’  s.  1. 

;  Tlif-re  i.s  no  provision  saying  lliat 
prefr-ri-ed  stock  ( --omct.imc.v  called 
debeniure  stock  I  and  the  common 
slot-k  must  be  of  tlie  same  denoini- 
natioii.  but  it  i.s  rjuiie  clear  that  they 
rnusl  Ijp.  If  an  aiiplication  asks  for 
tlie  ri.ght  to  issue  shares  having  no 
nominal  or  isar  v  alue,  oxer  [it  in  the 
rasf'  of  i>r(fe,ried  sto-k,  the  Irtters 
patent  may  fix  tin  prites  at  which 
.'Jiieii  .;;hare.';  shall  be  ii^sued.  If  no 
men’ ion  of  the  nric"  is  made  in  the 
letters  i>nteni  ibr-  prir;.--  at  winch 
such  shares  may  lie  i.s'.ucti  shall  'o.'’ 
si'itied  Ity  tiic  Hoard  of  Ifircctors,  if 
to  .'liiiliorized  li,\  liie  ii'iter.s  patent; 
if  ;  le  lizard  of  D  rccior.s  i.s  not  au- 
lliori/.od  to  dr)  tlii.s.  Ihe  price  shall 
be  fixed  by  llir-  'onronl  of  two-tliirrits 
of  raeli  r  l.'iss  of  .-.liaies  pxi'.res'fd  by 
a  letmiutton  paoseri  at  a  special  gen¬ 
eral  meelin.g  r  ailed  for  the  purpose  of 
r-onsidf i-ing  tiic  riniiti'r.  Such  shares 
sliall  be  decmc-i  Io  l)P  fully  paid  up  .at 
the  prit  "  of  i.;^:,iie  and  the  t’znipany 
rliall  no'  lie  siili,)f  (-l  to  tlir  I’rr,vi.sion8  , 
rtf  arioli’  .V'Tl'  wli  eii  piovirle.s  that  if 
may  int  eoiunienee  husine.'.s  liefoie 
t'-ii  per  c-.  nl.  the  tint iiorized  cajii- ■ 
t.a!  lias  lii'i  11  .sill;,  ei  i bed  and  jiaid  in.  | 
The  amount  represcntid  by  the 
price  of  i.'-.iie  i.s  tlie  amoiiti'  wh’ch' 
I  the  Cnnipaiiy  must  l.avc  in  the  treas¬ 
ury  helore  (-oiiitiirpi-iiig  business  and 
the  Coinpaii.v  iiiiisl  no'  corrmcncc 
Im'-nes.s  in  any  las.-  until  .'.'.'tu  lias 
;  been  paid'into  liie  iieasurv. 

rreiereiiee  Shares. 

I  F'refei-i  nee  si'arc.s  may  ba  r 
various  eondii ions  aitar-hi-d  thereto 
giving  ditferetit  luefercnecs  and 
.  jirioriiy.  Ther  e  i-nnditions  are  regii 
I  lated  b.v  the  tiy-lavvs  of  the  (  ompaii.v 
.Ilirie  will  Id  no  rliflieiiity  in  learn 
j  trig  now  .lu.'M  wli.'ii  prelri-f m-Co  oi 
liriru  ii;.  aic  attached  to  sui-ti  ]vre- 
jferred  sliare.s  as  tlie  law  lequire;. 
jthal  the  right,-.,  jinvileaes,  iirioritie:-, 

I  or  t  est  riel  ioii.'s  atlai  iiing  to  sueli 
I  (  lass  of  .'bail  im  set  forth  at 

jlen-,lli  on  the  lerlili'-ai".  'There  a'e 
i  vardius  (-ondili.ei^  v  id- h  ma.v  lie  ."I 
ilarfii  d  ;o  the  pr,  f  rene  >  shares.  Tiic 
fiividends  ileeiared  an-  to  go  in  Uic 
[first  plai  e  iri  t!i(.  lioldir.;  (f  sU(  it  p-e- 
1 1'eri-ed  shares  and  in  ..  u  li  ease.'  the 
j  divi(leii(1.s  payable  oii  sm  it  iirefrrrerl 
shares  are  g-'iu-rgliv  limitrd  to  .-i 
(ertaiii  iigure.  If  tiie  pntllt.s  of  tin 
Compan.v  aliovi  liii  p.iyriicnt  of  -i 
greair-r  dividend  tluaii  tliat  fixed  liy 
tlie  |ii-(-ferred  shares  tlie  surpiu.;  goes 
to  tile  lioiders  of  <  rmiinoti  share'. 

•M.'o  n  ma.v  be  provirled  tliat  tli- 
holriei-s  of  pieierriil  sliares  shai!  ix- 
entiilod  in  (-.im.  tl-ore  is  an  is.'ue  of 
iirvv  .st(u-!,  to  iMirelia.se  a  iaizu'i  sliaie 
of  the  new  skVi  k  than  the  lioiders  of 
tlie  ( ommon  sliai  es  o:  that  sue.li 
sharnholder.s  .shall  exerri.se  over  ihe 
affair;  of  the  Company,  greater  con¬ 
trol  than  lioldeis  of  t.hc  common 
shares,  oiiiu-r  liy  tlie  numher  of  di- 
rrcinrs  that  may  linv  e  the  right  to 
eleei  or  in  any  other  manner. 

Also  if  sonic  shareholders  have  the 
right  to  a  print-  dividend  siio.i  shares 
may  lie  suhjccieri  tn  eertain  rcstric-i 
tions.  .Shareholders  can  easily  se¬ 
cure  iiilonnaiioii  witii  respect  to, 
such  provisions  as  the  provisions; 
must  be  .given  at  Icngih  in  the  letters  ' 
patent  or  in  the  liy-lavv  and  the  by- 
law  must  be  subject  to  the  arproval 
of  the  I.iruteaant-Governor  and  also 
.such  rcstrii-tinns  muft  appear  on  the  ! 
face  of  the  ecriUicatc. 


MONTREAL  TRUST  COMPANY 


.SIR  HCRfsr.RT  S  llOM  ,  t’re.sidcnt  A  .J.  BROW  .\,  k.C .  Vlce-PresicJent 
1 .  (i.  liO.N .M.D.SO.N ,  (.ener.l  .Mar.Jijrr 

11  PLACE  D’ARMES 


BANK  OF  MONTREAL 


Custodian  of  Securities  for  Travellers 


Esublished  over  100  yean 
Uirfft  wire  terriee  truiniamed  hrtu'ren  Montreal.  Torenro, 
ty mrupej^  ^aneourer,  Nnv  York,  Cfiicago  and  San  Frartetieo, 

Assets  in  excess  of  Five  Hundred  and  Forty  Million:. 

Stving*  Dcpajtmenta  in  all  Branches  Head  Office ;  Montreal 


Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  cur  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 


Prkdkntial  Trust  Cotipany 


LUMBER  and  MiLLWORK 


Head  Oftke;  PRUDENTIAL  TRUST  BLDG.,  Montreal 


MONTREAL. 


Telfiphone 
Victoria  1R20 


425  Atwater  Avc, 


Summer  Suil.s  in  Wool 
Crash,  Flannel  and  Palm 
Beach  Cloth  attractively 
priced . 


The  Daij  of  ihe 
Chemist  in  Indu 


MAX  BEAtlVAl.S  LIMITED 

229  St. 

East  End-A.A.Rpy  West  End 

4€9  St  Cath  St  E.  463  St  CatkSt.W 

“In  the  rinancial  District." 


The  .Tl(’honii;d‘.s  o(Torl.s  to  tr.Tn.smute  the  baser  metals 
into  gold  gave  birth  to  modern  chemistry. 

Now  industries  vital  to  mankind. are  dependent  upon 
ehemical  substanecs. 

The  textile  industries  mu.st  have  dye.s.’^  Tlie  meat  packing- 
industries  must  have  curatives  like  refined  nitrate  of  soda. 
Countless  industrial  processes  depend  upon  sulphuric  and 
nitric  acids. 

Tlie  farmer  mu.st  have  fertilizers  like  acid  phosphate  to 
replenish  hi.s  soil. 

And  the  physician — where  would  he  be  without  drugs  such 
as  “aspirin’’  (acetylsalicylic  acid)  in  fighting  disease  and 


r,  -V 


On  oldjriend 
liTa  neerform 


I  .New  york.--Earnings  of  American 
Bosch  Magneto  Corporation  after 
Federal  taxes,  in  the  first  five  months 
of  came  -within  $.50.<t00  of 

cqiiailing  rarnin.-rs  for  the  fiiH  year 
1910.  Net  to  .May,  31  was  $020,334 
against  $073.4(13  In  the  twelve  months 
to  December  31,  1019. 

!  Re.aulta  In  the  first  five  months 
were  at  a  rate  of  more  than  $2,000,- 
OOO  for  the  current  year,  or  belter 
than  20  per  cent,  on  the  00,600 
shares  which  w-ill  be  outstanding 
wi.ien  the  stock  dividend  distribution 
Is  made  next  m.onth. 

T'’c  showing  made  In  the  five 
iiiouihs  leads  those  In  a  position  to 
know  to  e.stiniatc  an  even  better  rs- 
turn  for  the  balance  of  1020,  People 
in  close  touch  wIili  the  company’s 
affaii-s  believe  1020  will  show  net 
profits  of  $2,500,000,  after  Federal 
taxes,  or  $25  a  share.  Cash  dividend 
is  now  $10  a  sliaro, 

Shipnient.s  In  the  flr.st  five  months 
totalled  $4,500,000  compared  with  $6,- 
(•00,000  gTosa  for  C-he  full  year  of 
1919.  The  five  months'  business  re¬ 
sulted  In  180.000  Jnstniments  being  i 
shipped  against  207,000  In  alj  of] 
1919. 


coniainind 
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An  Exchange 
Opportunity 

Thf*  prcr^enf  premium  on 
American  c.xchrnac  renders 
Mhort  dated  securities,  p.n?- 
ahle  In  (  nnudn  nnd  the 
I  nited  !Ktntc«.  unu^simli;* 
«tt*acii%o. 

>  offer,  'stihjcrt  to  prior 
sole,  the  liold  Bonds 

of  the  tJontrml  'S'rnmwii;  jt 
{iiitl  f'oiser  t  o.  Lmilted.  due 
1st  March.  1024  ;U  iOli.; 
and  accrued  Interest. 
Through  the  present  con- 
trin  t  Mith  the  t  Ity  of 
'lontreni  the  mecurltji  be¬ 
hind  these  bonds  Is  prne- 
tienlh  n  cuiiratitoe  of  the 
riff's  tr:i\ellinc  public, 

^la>  uc  send  >ou  pnrtlcu- 
Inrs  of  this  nnosifol  Invest¬ 
ment  opporliinjf^  t 


H.4N50.V  5ROS. 

//tiTscmenf  Secur/tteA 

160  5i  Jaoixes  5L  Montreal 


Before  you  invest 

“INVESTIGATE’’'^ 


ROi.'K  ISLAND  RAILWAY.  i  l>er  of  acres  in  proven  territory  as  w  ell  ' 
"  fiat  rin  uon  think  arc  *ht  c/wncM  |  thousand.,  of  virg-in  acres.  The  pre- 
'ivvrccintinn  i»i  thr  pricr  production  of  the  compan.v  is 

stated  to  be  or  er  I’on  barrels  per  ria\ 
from  3T  wells  and  throe  (fas  wells  with 
a  dnilina  campaian  for  twent> -five 
additional  wells,  and  over  one  hundred 
proven  locations. 

The  compaiii-  is  constantl.'  drlllina 
new  wells,  especially  on  the  Oklahoma 
propert>’.  The  development  of  the 
1  exas  fields  is  beina  delayed  because 
of  the  diffieult\  of  not  being  able  to 
secure  material  and  aJso  because  the 
company  is  waitina  on  the  iniproxe- 
ment  of  leases  surrounding  their  pro¬ 
perty. 

The  Oklahoma  property  all  seer's  to 
^  be  w  ell  located  and  in  a  good  oil  sei  - 
Roi  k  I.-'land  has  a  lower  per  mile  i  tion  of  the  State,  The  affairs  of  the 

company  are  apparently  under  capable 
management  with  the  officers  and  dj- i 
rectors  well  regarded. 

The  comiian.v  has  paid  43  p.c.  ca^h 
d!\idend  and  ^'i  p.c.  stock  dividends 
since  1?1'S  and  the  prospcct.s  are  for 
grcatl.^  increased  earnings  and  in¬ 
creased  production  of  oil  through  the 
proposed  installation  of  refinerv  and 
gasoline  plant.  The  statement  for  the 
last  fiscal  .vear  ending  .Jul.v  1st.  !?13. 
thowed  siirplu.s  (irofits  of  $150,000. 


for  01/  npprcci'ttinn  in  thr 
Pork  Islnnrt  rjnii  Pan  American  Petei 
—  l>.  P..  Ottawa. 

\nswer— Traffic  of  Rock  Island  is 
.s\ili,«tantiall\  larger  than  last  year,  ac- 
"oriling  to  official  reports,  and  con¬ 
tinues  to  show  a  material  gam.  From 
.lanuar.v  1  to  ilay  1.5.  operating  reve- 
mie.s  increased  25.4  p.c.  over  same  per¬ 
iod  1313. 

If  the  (ompany  can  he  assured  new- 
freight  rates  to  return  3  p.c.  on  pro- 
pertj  in\  estment  as  figure  !  on  Decem¬ 
ber  01.  1313,  annua!  earnings  on  com¬ 
mon  would  be  between  $8  and  $3  a 
share. 

I  ;oi 

rapitalization  than  any  lar.ge  railroad 
s.'  stem  serving  same  terntorv.  .\i  the 
same  time,  it  is  classed  among  the  "oil" 
rails. 

''  itli  these  points  in  mind,  it  should 
not  be  difficult  for  Rock  Lsland  to 
move  above  <  urrent  levels.  We  think 
It  will  ir/jitinue  as  one  of  the  lo-.v- 
priccd  leaders. 


PAX  AMfIRICAN  PFTR 
If  not  mistaken  wc  gave  >oii  ad'-ice 
1  this  stock  some  time  ago.  since 
h'  n  Pan  .kmer:'  an  Petroleum  has  af¬ 
forded  many  opportunities  fi/i  (|Uiik 
n  profits  of  five  to  ten  points.  It 
il!  l/e  recalled  that  early  last  month 
recommended  its  purv  base  I'Clow 


fl)  Ths  standing  of  (he  house  in 
financial  circles— 

'2)  The  reputation  of  the  per¬ 
sonnel — 

>3  The  stability  of  the  securities 
they  offer. 


of  suppbing  Port  Arthur,  and  other 
power,  direct  in  competition  with  the 
Kaministiquia  Co.  This  new  develop¬ 
ment  is  expected  to  be  completed  by 
the  end  of  192o. 

However.  with  the  substantial 
gr-awth  and  commercial  progress  tak¬ 
ing  place  in  the  territorv  serv  ed  hy  the 
Kaministiquia  Co.  there  is  developing 
a  demand  for  light  and  power,  and  es¬ 
pecially  in  the  city  of  Fort  William, 
whith  w  ill  ab.s(irb  the  Port  .\rthur  ,sUp- 
pl.v  and  other  surplus  power  avaiinble 
by  the  compan>.  .\s  a  matter  of  fact 
tile  low  tarriff  and  unexcelled  service 
of  the  Kaministiquia  Co.  insures  suc- 
'  f ssful  competition  against  the  H>dro- 
Elcctric  (.’ommission  of  Ontario  for  an>- 
new  business  that  ma,'  develop  in  the 
icrntorv.  as  well  a.s  in  regard  to  the 
retention  of  other  business. 


FIPHIXC. 


Trur  w-rH-carned 
careful  <on.:d»iat 

We  have  n n  ’ : a r i 
mem s  suited  t t 
the  individual  inv’ 

Fe-r;-r->nal  .alter,' m 

pronirt  repe-M-,  i.- 


The  announcement  of  a  in  p.c.  stock 
dividend,  pavahle  to  stockholders  of 
rce-or.d  June  13.  docs  not  i-i  nie  as  a] 
snipiise.  therefore,  to  ihn.sr  vvho  h.nve 
I  losfly  follfiwed  oiir  views  on  this! 
stoi  k.  (If  course,  the  regular  *1.5o  a  i 
•share  quarterly  ilividcnd  will  also  be  I 
paid  to  stockholders  of  the  same  dale* 
on  ,Iii|v  in. 

5\  I  believ  e  Pan  American  still  offers 
opt  'rtimiiio.e  for  quick  turn.e,  but  is 
also  attr.nctive  for  its  long  range  m- 

v  oetmcr.t  possil/ilitics. 


ail  t-iTie-  ipvest- 
'■equireinenlE  of 


BL.AfK  L.XKK  A.sSRKSTO.'^. 
lion  hi  hr  mnr^  ohliijr'l  tf 


1,  rornhin*d 
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I'-'inie  inqui'ie:  •vuh  reference 
-  or'. 'em  holdings  or  pros- 
p'.irv  haie.i. 


IMVBST—IC-T  SaCUftITIBS 

Ro^a!  Eaak  Building  •  -  loroiito 


^rnuifi  kivfilft  'j*rr  mr  soinr  Mjr* 
tion  fjnnuf/h  jyo.yr  "HuUs  In  hnr 
tniiimit  rrf.mrflintt  thr  Hlnik  Lnk 
hri,tn.<.  ihf  t'nnodo  t'nr  (.ommon,  >ind 
)  thr  f'tirno'.f  h'nftnnrs. 

I  h>'  Rl>ii  k'  L'ik>  ;>»r/r rrrr/  u-n<i 

htniqht  'it  S.'i ;  thr  (  finndn  t  'nr  t 
nt  "!.  thr  f  'orr*'if/r  !’fictnrirf^  rif 

IT  1-C,  ftn  f/ou  think  thfit  I  icill  hnir 
tft  U'r.t  i  rrt/  tnnrj  in  mnk*’'  't  firotll  ntj* 
of  slo*  ks,  or  ^rould  non  ndvis' 

mr  to  t,rf  rid  of  ns  I  nm  h^otn- 

»’M?0  to  lofic  potiryi  r,  tttnrr  rspi'fl'ill y 

U-Ith  thr  lUock  Iy.ikt..--I3LAr K  LAhL. 
.V' '■■r  try'll. 


I  nir  7  consfavt  reader  of  your  l  alu- 
ahtr  p'lprr  and  ivoufd  hkr  to  have  your 
i  *11  })t>rt finer  fn  me  i  ryardiny  snmr  Itrit- 
r>pininn  *ind  >idv<r  on  n  matter  of  vit'it 
ish  (’ohnnhin  f-'ishinp  (^o.  .^tock,  n  hieh 
I  hnt  r  on  mfirf/ni  irith  ov'  of  the  r*ty 
brokers,  and  as  I  am  in  a  quandfiry  ns 
tf)  irhni  If*  tin  ns.  my  niaroin  is  non- 
usf'd  up  hy  the  larye  drop  Intff'rljt  in 
thf  pnrr  of  the  sharr.^.  and  f  irili  vf>t 
hr  fihlr  to  u\ret  a  rnIJ  for  more  irxthout 
ttfirrmrinff  the  motif'y.  /  ini'f'sted  my 
■'yn:-iiif/s  ftf  y^ars,  $VO0.  in  shares 
of  the  fihore  sffirk  )or  ^rh\(h  /  pn\d  fit 
thf  rnfr  rtf  n  share,  hriny  nd- 

■  *sed  at  the  tiuif  that  if  was  'i  yftful 
■stiff-  fom  ptniy,  pfiynm  r.  p.r .  'findrnd 
find  that  it  mis  ueier  likely  fn  yti  hr- 
loir  KO.  hut  the  piiCf'  has  hern  steadily 
droppino  and  sfdd  ye.stctd'ty  fit  4-.  U/y 
teholr  .s'tiinys  is  uipey  out.  Is  (his 
t  fimpnhu  safe  or  hni''  thf^jt  any  tirnn- 
5  ■  1  rir//  diffirultn  s  u‘hu  h  irould  tausc 
s- I  lot/  flrop"*  A.s  /  am  not  iu  a  /)o.si- 
''’\i}f>n  to  I'isr  fill  my  if  there  is 

I  inu  »i/f  '/»/cS'  of  sfiiino  it.  f»ut  if  slor  k  ».« 
\  lenrf iilf  .us.  Wfiuld  it  hr  adrisabl'^  to  hold 
on  tf>  Ih'  in,  or  sell  them  non  find  Ink'' 
my  |o.^'i  n.i  payment  for  nijf  r  .rpt  nnue 
of  huyum  /i»/  maryiii Any  ndrire  or 
luforit  a*'on  tot  this  suhirrt  ns  to  v'hnt 
I  .-hould  do.  or  fho  finiveial  position 
ff  the  'f>mpany  mil  hr  yreatly  apprr- 
1  'a!rd  hy  mt  Please  an.suer  in  i/ot/r 
ed't^nn  of  thr  under  hcadiny  of 

An  A.n.rious  Reader.'’ 


McDcna^iiooniera&Co, 

(jprernmen!  and 
Municipa)  Uondy 

L'ominiou  Bank  Bld^. 
TORONTO 

C  anada 


.\nF\»  or  - Wbpp  l  onsidci-?  ih*^' 

constantly  in'Tcasm:::  deman'i  i'o*  ;;.s- { 
nesics  pT'Klii'ts  and  that  I'anada  fin- 
a’enut  Sc  p.u  ff  tlT^  '»'*rld>  nut-j 

pii»  It  IS  ninifst  inipossii'k'  to  think  | 

oihoruise  than  \sr!l  tif  s^r-f nritios  a^so- ‘ 
i  latc'd  ’hi^  «  lass  <»f  iiidu.'^ti’v'.  I 
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E  OV^  >  AM)  ftKFEIl 

IS.Ofto  <»rr*?trr  M  innlr^P  ^4  ater 
DiJtrirl  S'^r  [joitej*.  im  1922. 

Aoo  i*rc«ilpr  '^liinlni^p 
Pl‘*trlrf  b'%  BoihK  l«if  Aiis-u>t, 
192.';. 

T.ooo  (trnnri  IniPk  l-.aclft** 

p'JHrantrrd  by  fhf* 
Dominion  nf  •  niiarla. 

411  of  til#*  obo^r  finvRblf  fn 
4  orK  .an»J  I  nnada. 

CS.'Mto  rro^lpcr  #»r 

f.i.ooo  rrnnriian  ^ol•f||orf^  tin- 

♦  !»rlo  4' r  Hondv.  •'TOth  luiir,  ly.aa. 
f  C!j»rnntocff  b.v  the*  Froviiiri*  of 
I'lanl^oba. 

rt.fioo  Piiriff#'  fir*'  it  Eavtcrn 
ILiiilwav  df*h»‘n< fir*'  ^to»*k 

1050.  <iuaraiil?f*U  by  Urili«h  Co¬ 
lumbia. 

Trie*  CO  application, 

Morpar.-Dean,  Harris  &  Co. 
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iii'errsts  t.i 

h  means  n  more  ag.trcr- 
sivi  dr •,-c|op't"  nl  in  tin  f’ltiiic.  i^ini  •- 
yoc  liave  ii'-).t  t/i.  st'M-k  f'/i-  eq.  h  ;/ 

long  timr  wc  think  .v '-"j  might  a.:  well 
hang  on  lo  it  f./r  another  while. 

f,\-V.\|i.\  ■  .\R. 

\.s  V  nil  will  .--'r  r  h.'  the  last  amnia! 
rr-r -n  of  the  I’anailian  far  and 
Found'-y  t.'o.  it  is  m  the  best  po.sitic.p 
tinanoial!,'-.  m  its  hist'c-'  jpd  ’he  fu- 
fair  otiilpok  for  the  i  ompain  ma'  be 
regarded  cm  ouragingly  iim  only  bc- 
laiisc  of  the  improverl  mitl/ie/g  for 
c<|Uipment  '('mpamc.s  •'*  it=  kind.  !”ii 
also  berausr  of  the  /.lose  intri-cet  whe  h 
is  ma:r’ain"1  'vith  the  .\mcruan  far 
^  I'oimd-'  ff.  ,a:id  the  .\mrrK-,an  Lo¬ 
comotive  fo,.  rrpi  e;t-ntdtiv  cs  of  fh< 
two  latter  '  omi'anics  having  scats  on 
the  directorate  of  the  '  anipia  fa-  '  o 


.Vnsw  er  -R.f  F’lshinp  is  not  an  ac- 
tiv-r  .'tori,  on  the  Canadian  market.s  and 
(  onspiiuf  ntl.v  1  he  drsii-p  to  sell  rct  en'.l.v 
c.hibitc'l  "11  thf  part  of  nrivons  hold¬ 
er'..  following  reports  emanating  from 
the  West  111  regard  to  the  fishing  sii- 
tion,  i.e  rcsponsiblf  for  llv  slump  in 
rick. 

I  ve:.  The  Fln.ancml  Times  is  in- 
1  f|-'>m  qiiaiters  rinselv  asso- 
vvith  the  management  of  the 
•IV  ih.a!  there  i.s  no  rea.son  vvhv 
■i.'hing  shoiilfl  sell  as  l"w  as  it.s 
I  pritc:  that  conditions  regard¬ 
ing  ihc  I  ompany  arr  satisfai  toi  v  .  aim 
that  sales  of  the  i-onipany's  prnduets 
ai  e  bein'.-  maintained  at  im-rcased 
pr'oer. 

.\t  Ihe  end  of  the  Iasi  fiscal  v  ear. 
I>r-  t-mbrr  .nrt.  the  oompan.'- 

sho.veil  a  strong  fmaneial  position,  be¬ 
ing  well  f/'rtified  as  t'l  working  lapital. 
and  showing  a  profit  and  loss  surplus 
of  about  $1.5<iti.(ifi<i. 

If  1  ou  ( an  possibly  afford  it.  "• 
•hink  ;  oil  should  hold  on  to  v  our  etoi  k 
sremg  that  v-qu  have  larried  it  down 
to  Its  present  low  price. 


r..  f.  FISHING 

P’rasr  yite  mr  tnfornnfio.’  «*'  rr- 
rin.ri  irt  R.f  lommon  Stork  H  I' 'it 

IS  thr  fjnispri  is  of  Ill's  SlO'  K  ’  't  ovl'i 
inn  .nh  'sr  hnUiinp  it  if  honphl  at  'i"  - 
i /.X  1  I'l^'lilK.  h'l’nwltoii.  (.lur. 

The  uur.stion  of  w-iping  out  div  idend  j  .Vu'w  Cr-  \Xr  would  refer  you  to  our 
arrears  on  the  pr'ferre.'l  sl'/'  k  is  now  !ans'<r'-  g-ivrn  above  on  the  outlook  for 
recei'.-/ng  attention  and  'hei-e  is  rv  rry  !  H.' '■  Fishing 

reason  to  r.-.peci  some  dev  rlop'i-i''ni«  in  j  - 

the  near  futuie  'vbnh  v\i|i  cuhiinate 
thi.s  liabilii.v  tim  e  this  is  anomphsh- 
1  holder'  of  'he  i.ommon  .shares  vviii 


be  IP  Ime  for  dividend  treatmem  andi"^'"”’^’  "/'"'''y 
this  IS  a  situation  which  no  doul't  w  ill  ^ ' 

be  reflected  bv  lieifei  market  pro  e.s 
for  the  junior  set-uri’v-.  As  you  have 
also  held  this  stock  so  l-ona  we  think 
’he  eireumstancps  justifv  \ou  in  keep- 
::ig  i*  for  a  further  period. 

f  A  R  R 1 A ' ;  f:  f  a  '  'Tf a  n  I  e  s  . 

The  position  of  I'arriagp  F'actories 
b.ac  been  V  erv  much  improved  of  late 
imt  onl.v-  because  of  economies  affe<-t- 
rd  in  the  management  Imt  as  wel|  i 

throiigb  the  entept/rise  of  the  eompany  i  ^"oveftf  it.fo  liifih  rrhrf  thr,  rlilfrrrni  r 
in  getting  into  the  manufattiire  of  1  hriucrn  pri'at<'  av'l  iinhlir  eon  fro/, 
nu’o  l.odies.  As  a  mailer  of  fact  I  n  hu  h  aimornl  i„  i/nnr  p'tprr  a  mnnth 
po-pion  a.s  a  hmider  of  these  bodies!"''  ''  ”ol  rrplain  why 

1  is  well  established,  t'onsiderinc  the  h  'tnii"ist'Qvi'i  'I'.iot'itif'n  was  so  low. 


KAMi.vii-rn<it  lA  powf:r 

"irstcil  ill  K'lnnnislirjUia  Power 
hrcc  years  nyo  o'  12n. 
opprrt  /')  as  I'l'l' 
30  Ol’d  thr  riitr  of  'tli  i'i''ni1  has  yorr 
up  try  i.ji.i .  I  nn'trrsl'iii't  If  is  a 
'i'/'irrcl  brturrii  1h'~  Hyirn-ICIretrir 

I  'jiii  iiiissi'in  o/  Ontario  nml  thr.  K. 
Pawnr  t  n  .  Will  i.inu  kiniily  cJ'platv  it 
HI  nnnr  ve.rt  is.siir  nhat  power  has  Ihr 

II  norn-PIrrfrir  i  om  in  ihsinii  nf  Ontnnn 

Old  the  l\a  minisli'ima  f.'o  ’  /  apprr- 

rinh'l  thr  rrimpansnn  hrinrrn  Ihr 
.<hawiniyan  'inrl  Ilyriro-JArrtni  ram- 
Iiiissinn  nf  Ontario,  nhieh  fornhly 
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SUTiO  Bioe.  &  CO. 

B  A  N  K  E  RS 

>lfnibfr«  Nf"  ^ork  i>f*ck  Eithtnjf 
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II  established,  fonsiderine  the 
Iremr  ndous  development  in  the  auto 
i'U.'ine.s.s  this  dev  clopmont  should  prove 
a  verj  profitable  one  for  the  eompanv. 
There  IS  al.so  to  lie  considered  the 
fact  ihai  tentative  proposals  are  now 


yf.  tjitrs,  Enylami. 


.Xnsv.er— The  last  annual  statement 
of  the  Kiministiqiiia  Power  (.'o.  for 
the  yeai  ending  tjei.  31.  1313.  sho-ws 
net  mi  time,  after  dediuting  operating 


being  con.sidcred  looking  to  the  absorp-  expenses,  depreciation  and  renewal  and 


iK'ii  of  this  1  iimpanv-  bv  prominent  in¬ 
terests  and  if  these  .should  materialize 
v-ou  v>  ill  probably  be  able  to  let  g-,-.  at 
a  profit  At  an.v-  rate  the  eompanv  is 
doing  better  than  it  has  for  a  long 
tune  past  and  If  you  are  prepared  to 
exercise  patifT-e.  we  believe  you  will 
eventuailv  be  able  to  sell  without  a 
loss.  I 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


fixed  I  h.arges.  of  $223.4,52.  or  equal  to 
over  13  p.c  on  th"  outstanding  capital 
of  3-2.13S.018.  leaving  a  substantial 
margin  for  ih°  payment  of  the  S  pc. 
annual  dividend. 

This  IS  a  ver>  good  showing  in  th* 
face  of  the  prevailing  high  cost  of 
latmr.  stipplie.s  and  taxation.  A  review 
I  of  the  balance  sheet  of  the  company  at 
lit;  course,  none  of  the  stocks  re-jj^e  end  of  the  year  shows  the  com- 
feri  ed  to  are  gn  ing  v  ou  a  dividend  i-e.  pan>  has  ample  cash  resources  for  its 
turn  and  naturalli  are  costly  to  •  arry  j.^gpeni  needs,  which,  pending  per-, 
while  there  are  nianv  other  Canadian  i  emplov-ment.  is  well  invested.  I 

sc  unties  giving  .a  satisfactory  income!  slock  is  not  an  active  one  and  | 

vieid  with  gc"'l  chances  for  apprena- 'pp.-pp,  spUmg  of  the  security  by  hold- j 
tion  in  value  and  upon  which  you  j  p,,p  enough  to  fear  the  exploits  j 

■vouid  not  in  all  probability  have  to  j  jj^p  Qptarin  Hydro-Electric  develop- ' 
wait  any  longer  for  a  profit  than  ''n  j  ppppp  ^vas  responsible  for  the.  slump. 
tho.se  v-oti  arp  carrying — it  is  all  a  mat-  ;  jhough  recently  a  very  satisfactorc  re- 
ipp  of  whether  vou  would  care  to  take  | , pvery  has  been  made  in  the  price, 
the  loss  vvhich  vv-ov.ld  ensue  vveie  you  I  The  primary  reason  for  the  anxiety 
to  sell  out  now,  after  waiting  so  long.  |  „„  part  of  some  holders  to  sell  Is 

— -  I  the  fact  that  the  contract, of  the  Ka- 

iministiqnia  Co.  to  furnish  light  and 
!  power  requirements  to  the  city  of  Port 
I  .Arthur  will  cease  at  the  end  of  the 
Will  nan  hr  good  rnoiiph  fa  pinr  nte  poppppit  v  ear  owing  to  the  Dntarto 
^any  inform/rtion  you  have  about  the  I  jqypjrp.jripptiqp  pow er  commission's  ac- 
Oklahorra-Trsas  Produrina  &  Reftiiiii/t  1  jjvitJes.  Notwithstanding  the  low  rate 
Company,  which  is  being  handled  I>!/ 1  and  abundant  supply  furnished  by 
thr  C.  E.  yforsr  Co.,  Limited,  who  hove  Kaministiquia  the  Hydro-Electric 
recently  opened  an  office  herc.—B.  D.,  commission  of  Ontario  is  presently  de- 
I  ilontreaJ.  veloplng  Cameron  Falls  on  Lake  Nlpi- 

,  .Answer— The  Oklahoma-Texas  Pro.  gon  under  abnormal  conditions  and  at 
j  ducing  6  Eelining  Co.  own  a  large  a  relative!!'  high  cost  for  the  purpose 


TAVTN  (TTY 

/  have  fouv  hundred  shares  of  Twin 
('if'/,  two  hundred  of  .Northern  Paritie 
and  one  hundrrri  and  lyenty  nf  orrat 
.\nrtheni  preferred.  In  laeir  nf  the 
present  and  iuture  vnudition  nf  the 
!ihnr  market  nnuld  ynn  adii.se  me  In 
sell  nil  or  an’/  of  lh''ni  at  presenl  '’  Ml 
these  stoehs  were  purcha.sed  years  he- 
fare  the  ’ear.  when  inarkrl  quntntinns 
nf  the  'Hill'  storks  were  .ihnve  135 
and  7  win  t'ily  enni.  ahm  r  pnr.  tii  v- 
n-.-r  ill  "Hinls  to  Invrslnrs  '  nill  areal¬ 
ly  nhtiyr  an  old  snhserihrr  ni  nnur 
valued  paper. —  //,  ff..  iliie'ph.  Oiil 

.An.swer — Tvvin  t'itv  has  alwayr  been 
considered  a  high  grade  stock.  Init 
owing  to  the  condition.s  wbich  deve¬ 
loped  as  0  result  of  ihe  war,  nnd  the 
i-onsequcnt  abnormal  co.st  of  operating 
and  maintenance,  net  earrings  cf  the 
companj  suffered  to  a  very  great  ex¬ 
tent. 

I’ul'lic  utilities  of  this  kind  were 
handicapped  in  large  ima.siirc  owing 
to  the  fact  that  'hev  arc  lompcllcd  to 
pav  dearly  for  lal'oi  an-l  supplie.<!, 
while  on  the  other  hand,  their  late.s 
are  strictlx  regulalcd  bv  pnl'ln-  set - 

V  ]•-<  commi.ssions.  This  latter  i  ondi- 
tion  is  to  some  exient  licm.g  letnedie.l, 
and  as  it  is  generallv  I'lnreded  th.al 
piil'bc  iitiht.v  operatinc  iost.s  have 
loui  ho'l  ihe  (leak,  the  outlook  for  the 
(  ompan.v  is  i  onsirler.al'lv  l/righter.  't  e 
lelieve,  with  the  exercise  of  patience, 
vou  will  I'c  able  to  dispo?p  of  yoiir 
lioldmcs  at  a  much  higtu-i  prict^lhait 
riiic."  today. 

.NORTHERN  PACIFIC 

.'Since  1304  —  fifteen  years — North¬ 
ern  Paoifif  has  never  failed  to 
earn  and  pa.v  it.'=  regular  $T  a  share 
annual  dividend  In  fa't.  there  has 
never  been  a  vear  in  which  there  has 
not  been  a  good  margin  turned  Into 
the  surplus  accoimi. 

.Allowing  for  thr  Oovrrninrnt  guar- 
anlrr  no  earnings  in  !!'13  were  4j.75 
a  .shai /-.  as  i  ompareil  'vilh  $k.33  a 
shr.K  m  RMS.  Ha' k  in  131H.  before 
tlir  road.'  were  put  iipdrr  i-'c'ieral  ,iiir- 
isdiction.  earnings  w  ci  i  $13.87  .a  share. 
There  scf.m.'!  hardly  an-  u'le.sH  'n  that 
.so  well  an  i  sUil'Iishrd  lariier  a.s 
Northern  Pa'-ifii  will  have  little  dif- 
ficiiltv  in  finii  kl.v  getting  ba  k  to  its 
f-ormer  earning  lapaiio. 

The  stock  ti.is  sui'eered  market wice, 
dei  lining  to  a  price  wlip  h  indicatCE  a 

V  leld  of  nearl.v  len  pi  i  '  enl.  solely  lic- 
laiist-  11  wa.s  nei-essarv  to  plate  qiip-k- 
Iv  an  cuuirimcnt  note  issue  at  a  high 
interest  rate,  aimve  seven  per  i-rnt. 
This  fact  alone  would  natiirallx  lau.se 
the  slot  k  to  sell  down  to  a  much  high- 
ei  yield  b.asis.  Northern  Farifit  l  iok.s 
verv  mill  b  as  though  it  will  continue 
to  )iav  Its  dividend  at  the  current  i.rie. 
and  we  bcliev  r  it  will  sell  higher  nnd-  r 
favoral/tc  general  market  conditioiia. 

(JREAT  NORTHERN  RAILM-  AA 

The  Great  Northern  Railway  is  an¬ 
other  Hill  institiitiori  which  is  oper. 
ated  under  highb  skillful  management 
ajid  w  hich  vvill  n  •  doub*  do  better  un¬ 
der  more  favorable  market  tonditlon.s 

I'nder  (iovernmept  control  conditions 
in  regal  d  to  .Arneroan  r.allw  ays  could 
hardl'-  hav  e  t>ri  ome  worse  and  on  the 
theorv-  that  when  things  pe*  io  ihe'r 
v'-orse  fhev  begin  t'l  get  better"  It  is 
only  reasonable  to  expect  that  the  con¬ 
ditions  In  conneetien  with  th*  '^reat 
Northern  vvill  imprex-e.  This  outlook 
is  the  more  rea.sonable  owing  to  the 
prospects  of  a  big  crop  movemen’ 
which  generally  takes,  place  during  the 
last  six  months  of  the  year,  and  which 
will  very  largely  r/irii  the  earnings  tf 
the  (Jreat  Northern  Road,  thus  e.n- 
cnuraging  tht  hope  'hat  there  will  lie, 
no  cut  in  the  dividend. 

GOrinAVINP,  PREFERRED 

f  vinuld  hr  r/lad  ta  have  your  opir- 
1011  on  linn'Jwin's  pr'terred  st'ie.k.  Do 
yau  thini  this  rninpany  has  a  goad 
1  hanre  n1  makiny  enough  money  u, 
pay  ntt  the  arrears  nf  the  preferred 
dii'iden'ls.  and  umtld  ynu  grlidse  hold¬ 
ing  thr  storkT — hOt  .-M.,  Montreal 

,\nsw-er— The  earnings  of  Goodw  in's 
Limited,  have  shown  a  steady  Increase 
.since  1314.  as  a  result  of  which  the 
company  has  improved  its  financial 
position  to  a  substantial  extent,  the 
consequence  nf  which  Is  seen  in  the 
declaration  this  -week  of  a  dividend  on 
the  preferred  .stock,  the  first  distribu¬ 
tion  since  1314. 

AA'ith  the  company  starting  to  make 
it.s  distribution  on  the  senior  Issue  It 
may  be  taken  for  granted  that  steps 
will  he  taken  later  on  looking  to  the 
elimination  of  the  indebtedness  on  the 
preferred  stock  which  amounts  to 
about  42  p.c.  and  therein  lies  the  spec¬ 
ulative  opportunity  in  onnectlon  with 
this  security.  AA’e  think  you  had  bet¬ 
ter  hold  the  stock. 


of  five  feet.  The  uniformly  high  gold 
content  is  regarded  as  being  extremel:, 
favorable  particulariv  because  of  the 
more  or  less  erratic  minerali/iation 
closer  to  surface. 

A  cross-cut  IS  being  driven  to  the 
south  to  intersect  a  porpnyry  body  m 
vvhich  diamond  drilling  has  been  done! 
and  is  novv  c.stimated  to  be  about  lO.i 
feet  from  its  objective.  If  the  results 
of  this  work  corroborate  the  informa¬ 
tion  gathered  hy  diamond  drilling,  the 
shaft  will  be  continued  at  once  to  a 
depth  of  43(1  feet  at  vvhich  point  an  ex-  i 
tensive  .'cheme  of  development  work  j 
will  be  carried  on.  .As  an  illustration  ^ 
of  the  -iggressive  policy  of  the  .Argo-  i 
I  nant  is  the  fact  that  approximately  830  , 

I  feet  of  lalcral  work  has  been  done  on 
the  .'33. ft.  level  since  December  last. 

In  addition  to  the  machinery  already 
opc-raiing,  a  compressor  and  hoisting 
engine,  both  clectricallj  driven,  are  lo 
1  be  inslailecl.  This  equipment  will  be 
i  sufficiently  powerful  to  carry  dcv  elop- 
I  incuts  to  a  depth  of  Spo  feet  or  more 

The  small  mill  on  the  propertv  is 
I'eing  constantly  operated  at  mcderaie 
I'apacitv.  arid  is  treating  ore  coming 
;  from  development  work,  l>v-  n  proce.ss 
of  amalgamation,  fair  results  are  be¬ 
ing  achieved,  and  a  modest  production 
|Of  gold  maintained.  Flxperiments  with 
I  I  he  (-ire  as  to  the  process  of  treatmcnl 
i  I'cst  suited,  arc  tiring  made,  and  the 
i  information  required  for  the  const niv  - 
I  tion  of  a  large  and  more  modern  rr- 
I  (luction  plant  is  being  accumulated.  j 

I  SHERAA'IN-AVILLLAMS  common.  I 

I  H  ould  you  ad  Vise  holding  rhe~win-  \ 
I  H  I'liains  lonimnn  stork  nn  leiiii  h  I 
i  have  nn  eight  point  profit. — A.A  AJOl'S. 
if  on  treat.  I 

.Answer— Sherwin  AA’illiams.  Limited 
of  t'anada  is  making  steady  and  su>'- 
staiitial  progress,  each  succcs.'.iv  c  v  cr.r 
showing  an  ini-rca?c  in  earning  iio.ver, 
an  inipi-oved  fiimm  lal  positi"n.  and 
.T  larger  profit  .and  loss  surplus.  I'nicrj 
the  cinum.'^tanc-es  there  ’s  little  /louot 
of  the  common  sioi-k  of  the  company 
offering  a  goml  .spoculntiv c  uppuiuii- 
tty  for  sooner  or  laler  sharehokiers  w  ill 
come  to  participate  in  the  cnr.inaiiy's 
pr-.-ifiperitv  through  .a  di.slnbulion  on 
Ihe  junior  sectinlv. 


Income  Tax  Laws 

We  have  prepared  a  pamphlet  on 
the  Income  Tax  and  its  effeefts 
on  Incomes  ranging  from  $3000. 
to  $1,000,000. 

"'■-A'..  We  would  appreciate  yoar 

request  for  a  copy. 

THE 

*  NATIONAL  CITY  COMPANY 

,  Limited 

-  Canadian  Head  Office i 

74  Notre  Dame  Street  AA'est,  MonireaL' 

te  King  Street  East,  McCnrdyBuildin* 

Toronto,  Ont.  - 8  ^!!^’'>C~C>\.  Halifax.  X.S. 


Messrs.  Stobie,  Forlong  &  Company 

{Members  Toronto  Stock  Exchange) 

Dealers  in  Stocks  and  Bonds  in  AH  Markets 

Have  pleasure  in  announcing  (he  opening  of  an  office  at 

103  Dalhousic  Street 
Brantford,  Ontario 

Under  the  management  o* 

Mr.  A.  E.  Lyon,  Resident  Partner 


Toronto  Office;  10  King  Street  East 
Hamilton  Office:  .17  James  Street  South 


June  21  St  1920 


Province 


of  Ontario 

Gold  Bonds 


To  Yield— 


6% 


Due  15th  .lune,  1930 
Price:  100  and  Interest 

Telephone  or  telegraph 
orders  at  our  expense. 


Bond  Department 

The  Onada  Trust  Cowany 

14  King  Street  East 


Toronto 


ARE  VOU  CLOSING  YOUR  TOWN  HOUSE 
FOR  THE  SUMMER? 

BURGLARIES 

In  Montreal,  Westmount  and  Vicinity  Are  Increasing  Daily 

Ycu  would  not  be  withoul-  fire  insurance.  Why  neglect  the  greater  risk? 

Our  Residence  Burglary  Policies  give  complel-e  protection  at  low  rates. 

Apply 

Lukis  Stewart  &  Company 

232  ST.  JAMES  STREET  LIMITED  Main  5148-5149-8682 


OKl.AHOM.A-TEXAS 

GO. 


P.ROnr’-INO 


ARGONAUT  ’iOLD.  LIMITED 
Tl’ill  yau  pter-se  711  c  me  some  tvfor- 
maticn  regarding  Argonaut  Oold.  I 
would  like  to  know  luat  how  far  ad- 
iyinred  this  mire  is  and  something  in 
regard  to  the  people  connected  with  it. 
—SVBSCRIBER,  Perth,  Ont. 

An.xwer — Argonaut  Gold.  Limbed,  Is 
in  the  hands  of  ronservatl\-e  Interests 
and  under  competent  management  has 
In  a  short  time  l.een  brought  to  a  point 
of  importance  In  relation  to  the  gold 
mining  Indu.stry  of  .Northern  Ontario. 
As  to  the  progress  being  made  at  the 
mine  we  quote  from  ’he  latest  official 
report  received,  as  (ollovx’s: 

At  the  203-ft.  level,  drifting  has 
opened  up  an  ore  '-hoot  190  feet  In 
length.  The  average  gold  content  of 
the  ore  Is  high,  ’."o  feet  in  length 
carrying  values  of  $11  to  the  ton  over 
a  width  of  seven  feet  or  more,  and 
the"remaining  33  fret  containing  an 
average  of  $17  to  the  tea  over  a  widtli 


Canadian  Companies  Needing 

Capital  Should  Apply  to 
Us  Because 

We  have  specialized  in  Canadian  Industrial 
Securities. 

We  are  prepared  to  consider  any  form  of 
financing  in  amounts  of  $100,000  to  $10,000,000. 

Wc  are  completely  equipped  to  offer  prompt, 
economical  and  responsible  service. 

A  return  to  normal  rates  of  exchange  will 
work  to  the  advantage  of  those  Canadian 
Companies  which  borrow  in  the  United  States 
under  present  conditions. 

Peabodj^Honsliteling  &Co. 


Elstabllsbed  1863 

10  South  La  Salle  Street 


CHICAGO 


\ 
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®5c  financial  ^\vm. 


j  grocerjee,  drygoods  aud  other  merchandise  and  a  P®f'[  INSIDE  STORIES 

.  .  STREET 


tlon  of  it  la  applied  to  the  farmer’s  credit  for  the 
I  liquidation  of  debte '  prevlouBly  contracted. 


TOPICS  OF  THE  DAY 


B.  EKirET  COX 


President  aud  Manairing  Director  . 


Some  of  I 

rubltebM  .TW  SMrd.7  at  m  r-riu,  St«.t  ‘"“'J  ,r‘“‘  |”‘"f  ™  I PAPEB  PEOPIE  XW  IS  lilBKET. 

Montreal,  b^he  Montnal  Financial  Times  Publish-  ;  fanner  is  not  in  the  habit  of  keeping  sy.temaUc,  inside  circles  it  is  Known  that 

lag  Company,  Limited,  account  of  all  these  matters.  His  thoughts  are  on  j  even  around  present  hish  prices  I  Among  the  most  puzzled  interests  j  five  per  cent  rate  case  arrived.  Vhe 

his  work  and  his  gnarled  Ungers  hold  the  pen  but  j  some  officials  of  different  paper  com-  in  country  over  the  new  tax !  proposed  increases  on  bituminous 
akwardly.  ipanies  have  been  adding  consider-:  regulations  are’eoal,  ores  and  cement,  commodities 

Again  the  farmer  lives  in  lame  nai-f  off  the  nro-  holdings.  These  .same  \  PUZZLING  those  who  are  op©r- 1  which  bulked  very  large  in  the  ton- 

Again,  tne  larraw  lives  n  «rge  part  off  the  prr^  interests  refused  to  buy  stocks  some  JAX,-  ating  both  importing  nage  of  Western  .Maryland,  had  been 

dues  of  the  farm  and  takes  little  or  no  account  thereof. '  months  ago.  At  that  time  if  was  and  manufacturing  I  flatly  refused.  .Morale  in  the  roads 

The  city  man,  particularly  the  wage  earner,  knows  thought  that  the  newsprint  trade '  concerns  in  the  one  business.  Even  '  executive  office  took  an  immediate 

his  income  in  a  large  number  of  Inatances,  to  the  j  reach  Its  peak  within  about  a  :  yet  they  do  not  know  just  where  they  '  60  per  cent,  drop  at  the  news.  But 

verv  cent  He  has  to  rortort  it  iust  on  he  vet,  it  in '  present  time,  however.  Bland,  and  notwithstanding  the '  previous  experience  with  the  old 

Ifthe  jf  ttTo.  ♦  W  ^  ^  ^  i  Companies  are  figuring :  changes  that  are  bein«  made,  the !  negro  had  taught  Mr.  Gray  the  re- 

apite  of  the  fact  that  much  of  It  has  to  be  spent  on  j  that  there  cannot  be  any  setback  for  whole  undertaking  will  be  so  com- 1  ward  of  silence  in  moments  of  stress, 
the  produce  of  the  farm.  This  is  vastly  different  tojat  least  three  years  and  as  a  result ;  pjjcated  that  they  will  practically  re- '  The  whites  of  the  African  s  eyes 

the  position  of  the  farmer  who  first  lives  oft  his  farm !  American  officials,  as  well  as  quire  a  special  staff  to  operate  their  ,  showed  as  he  finally  rolled  them  to- 

and  then  reports  as  income  what  is  left.  If  the  non- iliif inier^ts.  have  lax  department  for  them.  j  ward  the'clouded  face  of  his  chief 

j  their  view  regarduig  the  stock  mar-  ]n  many  respects  it  is  held  that  "W’y.  sah.  It’s  jus  as  if  we  was  set 

it  will  be  next  to  impossible  to  work  i  loose  on  a  pie  counter  wid  a  muzzle 


SCB8CBIPTI0K  PBlCEt  In  Canada.  13.00  a  year;  J1.75 
fbr  six  months.  In  Great  Britain,  12s.  a  year;  Ts. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
12.00  for  six  months. 

tDTlBTlSIXG  Rate  Cards  on  application  a;t  all  our  of¬ 
fices  or  from  any  resitonelble  Advertising  Agency. 

CABLE  ADDBESS:  "Plntlmes’';  W.  U.  Code. 

flZAD  OFFICE*  Montreal.  Main  81C0.  All  Depart¬ 
ments. 


Unlisted 

Securities 


TOBOXXO  OFFICE*  Toronto  Stock  I  farming  population  had  the  privilege  of  first  paying  ket  outlook 

Bay  Street.  Representative,  R.  V.  Rittenhouse.  i  -.JT-V  .  outiooK.  .  .  , 

for  th«  farm  produce  coiwumed  and  then  reporting ;  ,  .  :  out  the  regulations  and  ttutf  before  j  on, ' 

as  income  what  was  left,  the  government  would  havej  REAL  WORKER.  :  long  it  will  be  necessary  for  different  j  - - 

to  devise  «  new  system  of  taxation  to  obtain  the!  interests  to  go  to  the  Department  to  Tja,,  influenced  manv  to 

'one  of  Its  real  worker.,  by  jhrpa«- ,  ^et  some  sort  of  readjustment,  be- '  tu„*roTbon<l  investments  to  s\ock 

cause  of  the  expense  they  will  be  put :  investments,  as  it  has 


Phone,  Adelaide  946. 

SBW  FORK  OFFICE*  347  Fifth  Avenue.  Hamilton- 
De  Liisser,  Incorporated,  Representatives. 

LOXbOX,  EJTG.*  23  Finch  Lane,  Cornhili,  Davies  &  Co., 
Representatives. 

This  Paper  Has  a  Lara^  Circulation  Than 
Any  Other  Canadian  Financial  Publication 


MONTREAL,  SATURDAY,  JUNE  19,  1920. 


One-Legged  Commerce  Commission. 

Congratulations  art  due  W.  F.  O’Connor  and,  in- 
oldentally,  the  Canadian  people,  upon  the  second 


noceseary  revenue.  jjjg  away  of  Kennet  w.  Blackwell. 

In  this  connection  it  might  be  worth  asking  If  Mr.  Blackwell  had  overcome  many 

any  wage  earners  in  Canada,  who  are  owners  of  uf  ^be  industrial  difficulties  that 

vegetable  gardens  and  who  lire  largely  on  the..pro- j  so  ®uroerous  25  .years  ago. 

.  First  of  all.  at  the  old  .Mont- , 

duce  thereof,  report  as  income  the  value  of  the  home- 1  real  Steel  Works,  and  later  at, 

grown  produce  they  consume?  When  they  own  hens,  j  the  Canadian  Steel  Foundries,  he  J 
do  they  report  the  value  of  the  eggs  as  income?  Wci  was  always  known  to  be  right  in  the 
doubt  it.  Hence,  it  may  be  taken  for  granted  that,  ^bops  whenevei  any  difficuluiroblem 

*a  in  w  A  J  e  *  A  Atts  ..  was  beiuR  worked  out.  r-or  many 

difficult  as  it  will  be  to  pursuade  farmers  to  fill  out  enjoyed  a  verv  dose  asso- ' 

income  tax  papers  at  all  it  will  be  doubly  difficult  I  elation  with  the  late  James  Reid  Wil- ! 
to  get  them  to  report  as  income  the  value  of  the  home- 1  son,  and  together  they  laid  the 


to  in  trying  to  carry  out  the  peculiar  goNDK  VS. emphasized  what  many 
enactments  of  the  Governmen*.  regu-  STOCKS,  people  never  realized 
lations.  before  that  bonds  repre- 

■  sent  merely  a  right  to  receive  income 

In  an  idle  moment  around  the  and  eventually  principal,  payable  in  j 
ticker  a  group  of  Wall  Street  men  i  currency  that  may  and  does  de- 
w’ere  discussing  '  predate,  while  stocks  often  repre- 1 
AX  IMPORTAXT  the  fact  that  a  '  sent  ownership  of  physical  property  j , 
DIFFEREXCE.  prominent  Eng- ;  and  real  estate.  As  inflaUon  pro- ' 

lish  banker  who  gresses,  real  property  enhances  in 
had  died  not  long  before  had  left  !  value,  and  earnings  of  well-managed 

industrial  companies 


We  are  in  the  Market  to 
buy  and  sell  the  follow¬ 
ing  Securities  for 
Clients: 

Dom.  Power  *  Trans¬ 
mission,  Pfd. 
Cnhnn-CaniBcUan  Sugar 
ijofiimon* 

Whalen  Common  and 
Preferred. 

PamouK  Players  Cann- 
dlnn  Consoriiflon  Com¬ 
mon  and  Preferred. 
Cauauian  b  nr  Auction 
Sales  CoBUCon  A  Pre¬ 
ferred, 

Montreal  Oil. 

Southern  Canada  Power 
t  ommon  A  Preferred. 
Muitugaml  Common  A 
Preferred. 

can.  Con.  Felt  Common 
and  Preferred. 

Kltnwa  Company  Com¬ 
mon. 

Ames  Holden  Tire  Com¬ 
mon. 

W  rite  ns  for  Quototlona 
or  phone  at  our  ex¬ 
pense. 


rsalgnatJon  from  the  Board  of  Commerce-for  we  produ«i' consumed 'fey  them  anr  the'"varue  of  I  «oundaUons  orihe  import^t  ^  would  hardly 

^  twdlit  l...rd.  .t.  ae..n.cti.;,  i  f.r'l*fS™3jrSrp.‘Sy  j  S'™ ™d.  ■■.«««, .1  pr»per,t,-,  t«.  Ih. 


BAmim.VHITE .  I 
SCOMeVNY  -  I 

nrXTlSTMBlIT  BAJTKKIIS  I  S 

'136  SUAMES  ST.MONTBEAt?  - 


Board  of  Commerce  as  a  subject  for  congratulation  all  conunodities 

th«  way  round.  Unless  systems  are  devised  to  cover  these  and  other 

We  have  now  a  one-legged  commission.  Judge  conditions  peculiar  to  the  farming  Industry,  income 
Robson  resigned  some  time  ago.  Now  is  the  resigna- 


Canadian  Car  &  Fouudrv 
consolidation. 


TELEPHONE  MAIN  15)6-1517  £3 


tion  of  Mr.  O’Connor.  James  Murdock  continues  to 
investigate  and  rule  the  commerce  of  this  country  in 
solitary  grandeur.  In  an  interview  following  the 
resignation  of  W.  F.  O’Coniior  be  states  that  for  fifteen 
years  he  had  been  vice-president  of  the  Brotherhood  of 
Railway  Trainmen  and,  in  reality,  is  now  only  absent 
on  leave  and  is  being  urged  to  return  to  the  duties  of 


tax  revenue  from  that  source  is  not  likely  to  pay  Che 
coat  of  collecting  it. 


Pet  Public  Ownership  Theories 
Smashed. 

In  the  days  when  public  ownership  agitation  was  j  top  of  thal  this  year’s  record  is  put-,' 


of  great  American  bankers  who  had  j  remains,  that  industrial  common 
I  gone  over  the  great  divide.  gaid  stock  investors  have  kept  pace  in  a 
,jne:  I  general  way  with  the  increased  cost 

"The  great  difference  between  the  i  of  living,  due  to  larger  dividends, 
British  and  American  banker,  as  I ,  while  the  recipients  of  fixed  incomes 
see  it.  is  that  the  American  banker  i  h^^e  paid  the  war  bill  in  sacrifice, 
dies  rich  and  his  family  gets  the  j  U  history  is  any  precedent,  however, 
benefit  of  his  life  work.  The  British  bondholders  in  the  future  may  again 
business  written  last  year  was  in  the !  hanker  dies  comparaUveiy  poor  and  oome  into  their  own.  Deflation 

'  case  of  practically  all  companies  the  twenty  years  or  so  later  the  Empire  means  lower  pnees  and  enchance- 

largest  in  their  hi-story,  and  when  on '  benefits.”  i  ment  of  fixed  income  securities. 


pnniiiiiiiuiiiiiiiiiifiiriiiiiiiiiiiiir; 


LITE  IXSURAXrE  F.OOMS.  , 

Up  to  the  present  if  would  appear  ' 
that  life  insurance  in  Canada  is  hav- 1 
ing  an  even  greater  boom  in  1920 1 
thaJi  was  experienced  last  year.  It, 
will  be  remembered  that  the  new  I 


being  carried  on  actively  to  off-set  the  opportunities  for  last  years  in  the  .“’hade,  it  will,  official  of  one  of  the  hi'-  oil'  In  a.  period  of  prosxicrity  in  any 

his  office.  He  is  desirous,  however,  of  continuing  h.s  profits  on  the  part  of  private  owner  of '  is  nisee'  !  companies  returned  recently  fr;;m  a  industry,  there  mkes  place  as  a  rule 

work  on  the  Board  of  Commerce  along  with  nten  ^ 

courageous  enough  to  face  the  attending  conditions. 


,  plare 

public  utilities,  one  of  the  .strong  points  urged  was  that  ■  field  of  finance.  .Much  the  same  rea- 
undcr  public  ownership  there  would  be  an  end  of  these :  sons  are  given  by  companies  as  were 
What  is  wanted  on  the  Board  of  Commerce  is  ' strikes  and  labor  disturbances  which  were  constantly !  fon^idered  a.s  explaining  last  year’s 

■courage.  ’We  are  the  last  to  place  a  light  value  on  i  _ _ .  increase,  one  of  the  main  motives 

disrupting  the  community.  So  long  as  the  capitalist ,  ^  average  man 

attempted  to  grind  the  face  of  the  workman  in  order ,  bu.ving  insurance  to  inc  rease  his  se- 
to  make  more  millionaires,  so  long  would  these  dis- ]  curity  in  this  way.  owing  to  the  in- 
tiirbances  continue.  But,  under  public  ownership  there :  adequacy  of  his  former  protection  to 

'  meet  the  needs  of  his  dependents 
under  increased  prices 


the  quality  of  courage.  But  courage  is  not  the  prime 
TCquilslt'e  on  the  Board  of  Commerce,  unless  it  were 
.ttoe  courage  to  resign  after  the  manner  of  Judge  Rob¬ 
son  and  declare  to  the  effect  that  such  a  board  has 
no  useful  function  to  perform.  If  it  had  any  useful 
function  to  perform,  it  would  .seem  that  one  of  the 
prime  requisites  of  membership  would  he  a  commercial 
training  such  as  could  only  be  oibtained  In  a  life  spent 
in  intimate  relationship  with  the  responsibilities  attend- 


sonie  recapitalizations 

■W  ASTEFUL  Texas.  He  hap-  MADE  of  old-established  con- 

tORPORATIOXSI  pened  to  get  TO  SELL,  c  erns  and  the  public  is 
mixed  up  among  I  given  the  opportunity 

a  gathering  of  Morris  chair  econoni- :  if>  subscribe  to  the  shares  on  a  basts 
ists,  who  could  see  or  say  nothing  [  reflecting  current  eaimings,  with 
favorable  about  a  corporation.  They  j  usually  a  good  bit  added  to  the  price 
theorized  along  the  lines  that  things :  tt>  discount  increasing  earnings  for 
were  better  in  the  good  old  days  |  ®®''’craJ  decades  to  come.  Unfor- 
when  competition  among  small  !  tunately  the  history  of  business  has 


public,  tihe  employee  would  he  working  for  himself— i  Early  in  the  nresenf  vear  the  death  prevailed.  Their  discussion  '  al'^’ays  been  that  a  of  pres.- 

and  he  would  lust  be  so  eager  for  work  his  own  mother  losses  were  moderaX  hVavv  '  "“ally  came  down  to  oil  corporations  !  Perity  has  always  been  fdllowed  by  a 
ana  ne  ■wouia  just  ne  so  eager  lor  wotk  nts  own  moiner  «pre  moaeratei.v  neavj,  reasons  for  nresent  gasoline  '  period  of  depression  and  decreasing 

wouldn’t  know  bto.  yyrt  « HTlmlnrepf/d “  nd  Sid  So  !  »rnln,t.  .nS  ,h,  publlo  n.d.  to  its 

Alas  for  human  frailties!  Our  adventure  in  pub-  vious%.ar  For  two  or  thrae  months  ^ 

I..  .vf  hii:- win-notc  Utility  Ownership  Is  anything  but  remunerative.  Our  I  past  death,  losses  have  been  low.  small  outfit  was  drilling  for  oil  dende  do  not  materialize.  .An  old 

•  g  R  -  S  deficit  in  one  year  would  have  made  more  millionaires !  Insurance  companies  are  continuing 

Bight  it  would  seem  that  fifteen  years  spent  as  vice- 

president  of  the  Brotherhood  of  Railway  Trainmen 
would  fit  one  for  further  valuable  services  in  that  di- 
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rectfon  rather  than  as 
doatinies  of  the  country, 
qulsite  to  mem.bpr.ship,  ; 


arbiter  of  the  commercial 
Falling  this  important  re- 
,  commissioner  ehould  have 


Central  Texas.”  he  said,  "and  in  trader  of  a  somewhat  skeptical  turn 

JB  .vi;ai  Wi/uiu  iia»r  luaue  urore  imiijopaires  ,  iiis'Ji’aiiv  f  ':vpuiveiujeo  avf  ruuuuuiiig  “  .../.a-,.  ...  w,w.u.  ...  m  ni.uic«4nr,  dho 

w„,  „ud.  p,.uy  y..r.  o,  prlv...  ---’■’P.  i 
We  have  not  even  the  satisfaction  of  seeing  the  ’'^ork-  _  imn'  pH  Tarmlands  part i^ularl^  natural  gas  pockets  in  the  state.  The  the  promoters  of  some  of  these  new 

man  going  daily  to  his  work.  i  in  jfip  West,  where  the  interest  rate ,  nf  it  bowled  over  the  derrick,  flotations.  He  says;  "These  new 

The  latest  strike  is  that  which  was  reported  from  is  to  6  per  cent, 
the  works  of  the  Ontario  Hydro-Electric  Power  Com- ,  moment,  while  insurance 


At  the  nresent  ’  and  within  a  fe'w  hours  the  pressure  I  stocks  are  put  on  the  market  to  sell. 

_  _  _  ncp  is  jjfiii  jj, ;  had  torn  out  a  hole  over  two  feet  in  so  I  help  sell  them.’ 

mission  at  Chippewa.  The  worlcman  wanted  an  eight  ’  full,  swing,  there  is  a  feeling  that  the  ‘‘''‘t'umference  The  hissing  roar  of ' 
hm.r  and  the  Cnmmi.«.inn  «  fen  the  i  Pace  may  not  continue  throughout  ‘-he  gas  ‘’OUld  be  heard  for  milw 


Bonnd  views  upon  the  subjects  involved  in  the  sphere  of  hour  basis  and  the  Commission  a  ten.  and  between  the  i  continue  throughout  it”  conUnu^"™for'"  several  .  feurfency  in  human  na- 

nntCHeal  eennnwiv  In  snrh  infitanre  he  w'nniri  have  hard  '  .  »  .u  .u  .  i.  j  .  .  .  ..  ....  ,  I  ^he  year,  in  View  of  the  beiiet  that  arouno.  It  continuea  lor  several  believe  that  existing  condi- 

jjollticai  economy,  in  suen  instance  ne  wouin  na\e  nara  ^  of  them  the  work  bids  fair  to  stop — if  it  hasn  t  al- '  ^  slackening  of  business  is  im-  flays,  when  complaints  began  to  tions  are  apt  to  con- 

work  supporting  much  less  becoming  a  member  of  an  ready  stopped.  The  workman  is  a  skeptic,  He  doesn't  minent.  Should  that  take  place,  >  come  in  from  neighboring  towns  that ,  tinue  indefinitely, 

organization  such  as  the  Board  of  Commerce  the  fiinc-  believe  he  is  working  for  himself,  save  to  the  extent  of  naturally  insurance  would  be  one  of :  fumes  were  causing  a  Jot  of  sick-  CHANGE.  As  a  matter  of  fact 

tions  of  which  run  counter  to  the  principles  of  freedom  jjjg  daily  pay.  branches  of  finance  to  he  affect- i inhabitants.  Panic:  in  financial  affair.' 


upon  which  must  be  based  all  commercial  progress. 

It  begins  to  look  as  though  this  ill-considered  ex¬ 
periment  ii^  sociq,HsTO  by  the  Canadian  government  is 
—  ^UOut  to  expirt*.  We  would  be  well  rid  of  it.  When  we 


cd. 


the  inhabitants.  Panic- 

stricken,  the  only  expedient  they  least  conditions  are  continually 
•  •  e  «  could  resort .  to  was  to  ignite  the  j  gubje<^t  to  change.  The  high  money 

nooerioeinrt  COLOXEL  (  OLT  ENTHUSIASTIC  SP®'-  '^hich  they  did.  For  a  month  ,.ates  that  tend  to  hold  down  prices 

Keotncting  Lxports  no  help  to  Exchange  on  rubber.  '  great  clouds  of  black  smoke  j  of  bonds  and  high  grade  Blocks. 

The  bill  introduced  at  Ottawa  to  empower  the  gov-.  Colonel  Colt  is  as  enthusiastic  as  time,  and  j  dividends  are  well  assured. 


have  reached  the  place  at  which  it  becomes  necessary !  emment  to  regulate  the  exportation  of  anv  Canadian  future  of  United  States 

Rubber  and  anticinate::  a  turnover  :  a’  nignf.  ihey  pocket  eventually 
to  apologize  for  making  liberal  profits,  it  is  time  that  j  product  "when  circumstances  call  for  such  restrictions” ,  nearly  $300,000, tWi  Oiis  year  If  i  burned  itself  out.  There  was  a  loss 
there  should  he  a  re-statement  of  economic  principles  |  wll  doubtless  be  adopted.  ig  known  that  his  belief  in  the  per-  could  be  reckoned  at  millions, 

and  that  these  should  somehow  or  other  be  impressed'  It  may  be  that  occasions  may  arise  when  it  would  manent  earning  power  of  the  system,*’®®*'!®®  a  .criminal  wastage  of  one  of 
upon  the  public.  i  be  well  that  such  power  existed.  Much  more  likely,  it  ’s  fi»‘®a‘  f!*3t  he  was  in  favor  of ,  fh®  "lo®*  important  natural  resources 

.  .  «  ,  .  .a  •  «  -  *  «  a  hisrfTPr  Rtryrk  fiiviriptifl  ilprlariition  wp  Ii3,\6,  It  COlllQ  DfliV6  06Cn  pr6” 

No  one  imagines  for  one  moment  tihat  the  workman^  is  a  power  which  will  be  used  more  to  the  disadvantage ,  per  cent  paid  early  I  vented,  or  at  least  reasonably  con- 


BhouJd  apologize  for  making  higher  wages  or  for  in- ;  of  the  country  than  to  its  advantage.  In  its  very  nature, !  tjjig  vear. 
creasing  the  volume  of  his  product.  His  wages  may  bej  this  sort  of  legislation  is  undemocratic  and  dangerous 
doubled  or  quadrupled  and  there  is  subject  for  con-|.and  more  acceptable  to  the  Prussian  than  the  Canadian 
gratulation.  It  is  well  that  this  is  so.  Theoretically, .  mind. 

and  for  all  practical  purposes,  he  is  earning  all  he  can ;  The  occasion  for  the  introduction  of  the  bill  is  the 
get  and  is  entitled  to  it.  But  there  cannot  be  one  alleged  need  to  restrict  the  export  of  newsprint.  Why 
economic  law  for  the  workman  and  another  for  the  (  such  need?  Newsprint,  like  everything  else,  is  subject  athletic. 

business  man.  The  latter,  also,  is  earning  and  entitled  to  the  law  orf  supply  and  demand.  There  is  an  acute  ®'v*®’  "'**•*’  **  suggestion  of  ruthle-'s- 
.  ,  1  u  .  u  I  .  .  n®®’®  and  power.  One  of  the  richest 

to  all  he  can  get.  If  by  reason  of  experience  or  fore- 1  shortage  in  which  all  participate.  Wall  Street  is  an  ex- 

wght  or  accident  either  the  businessman  or  the  work-;  The  exchange  rate  between  Canada  and  the  United  ample  of  the  opposite.  He  is  a  lov- 


THE  UILLIONAIRE  IN  REAL  LIFE. 

Moving  picture  and  \audeville  con¬ 
ceptions  of  millionaires  are  often  I 
very  much  at  odds  with  real  life. 
Their  favorite  fyire  is  the  2it0-pound 
dressed  in  fashion-plate 


trolled  had  a  big  company  with  the 
proper  facilities  bandied  the  ven¬ 
ture.” 


man  becomes  owner  of  sugar  or  boots  or  anything  else  States  is  running  more  and  more  against  Canada,  and  3ble  old  gentleman  of  under  medium  |  Railway,  was  seated 
at  a  price  which  later  represents  a  profit,  he  must  be  the  government  has  been  much  worried  over  the  situ-  "’’{l  ***®  ®****'®  o*  a  Christian 

entitled  to  that  profit.  The  next  time  he  will  make  a  ation.  Introducing  bills  to  even  threaten  restriction  ofif.gjjjep  Ali^ve’*' si'ronsesr'ov-^ 


C^arl  Gray,  now  president  of  the 
Union  Pacific  System,  once  w-eather- 
ed  an  important  crisis 
K  BLAUK  in  his  railroad  career 
DISASTER,  through  the  aid  of  an 
elderlv  negro  who  has 
BCi-ved  him  for  years.  Mr.  Gray, 
then  president  of  Western  Maryland 
at  Ws  desk 
when  news  of  the  Interstate  Com¬ 
merce  Commission's  decision  in  the 


loes  and  he  must  'be  entitled  to  that  loss.  If  in  the  one  of  Canada’s  greatest  export  industries  must  prove  pletive.  He  is  a  true  philantropist. 


could  change  in  a  short  spate  of 
time,  if  financial  precedent  is  any 
indication.  The  head  of  an  old- 
established  brokerage  firm  tell.-' 
how  in  the  unsettled  days  of  1681 
his  brother  paid  6  per  cent,  interest 
and  ■”  per  cent,  commission  for  an 
over-night  loan  of  $20,000.  This  was 
at  the  rate  of  l.ioi  per  cent,  an¬ 
nually  figuring  36,5  days  to  the  year, 
a  prior  for  money  to  make  a  pawn 
broker’s  heart  turn  green  with  envy. 
Two  years  later  in  1886  money  was 
so  plentiful  in  the  .Vew  A'ork  market, 
thal  this  firm  borrowed  on  a  60-day 
loan  $2O0.0j00  at  the  annual  rate  of 
1/6  of  1  per  cent,  annually.  The  de¬ 
crease  in  rates  was  accompanied  b,'- 
a  soanng  market  for  bonds.  The 
obvious  moral  is.  "Soak  away  your 
funds  in  bondfunds  in  bonds  and 
high  grade  stock  that  are  now-  on  the 
bargain  counter.  ” 


Extraordinary 

Investment 

Opportunities 


Conservative  invest¬ 
ors  should  realize 
that  the  conditions 
now  prevailing  in 
the  investment  mar¬ 
ket — once  this  prelimin¬ 
ary  recon.'truction  period 
is  ( loser! — will  not  occur 
again  in  our  generation. 
Fortunes  will  be  safely 
fountled  upon  well  placed 
investments  marls  now. 
But  pood  advice  was  never 
more  essential. 
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ordinary  course  of  business,  he  is  enabled  to  make  a  the  reverse  of  helpful.  The  Opposition  registered  oh- .  and  his  benefactions  sekloni  get  into 


large  profit,  we  must  insist  that  he  is  entitled  to  it.  |  jection  in  the  House  and  applied  some  strong  adjectives 
The  bnelness  world,  because  of  conditions  arising  out  of  to  tlie  bill  which  have  been  less  accurately  applied  upon 
the  war,  has  tacitly  assented  to  many  things  which  previous  occasions. 


coatld  only  in  the  end  be  dangerous  and  it  is  time  that 
lit  could  have  the  courage  of  its  coimctions — and  if  if 
hn  no  convictions  in  favor  of  itself  if  had  better  don 
ithe  overalls  and  obtain  a  reward  wihich  it  can  con- 
•denciouely  contend  for.  I 


Too  Bad  We  Did  Not  Buy  Those  Boots. 

The  Board  of  Commerce  finds  an  overcharge  in  the  j 


the  newspapers.  "'\'ou  know  there 
is  so  much  satisfaction  in  helping.’’ 
he  remarked  one  day;  "Some  of  us 
have  so  much  and  others  so  little.  It 
is  a  real  problem  tor  those  of  us  that 
have.’’ 


BRITISH  BANKS  NOW  FIGHTING 
INEFFICIENCY  OF  BUREAUCRATS 


Only  One  Farmer  in  Two  Thousand 
Paying  Income  Tax. 

CoDSiderable  comment  has  been  occasioned  by  the 
•arprieliigly  small  number  of  fanners  who  are  oon- 
tcQmtlng  to  the  income  tax.  R.  W.  Breadner,  Domin- 
Icm  Tax  Commissioner,  is  quoted  as  authority  for  the 
,«t*tement  that  only  .04  per  e'en!,  of  the  farmers  of 
lOirtailo  contribute  through  this  means  to  the  revenues 
•djt  the  ooamtry.  This  being  the  case  in  such  a  pros- 
petrons  province  as  Ontario,  the  prospects  of  collect 


London.— At  last,  after  five  years 
BABST*.*8  "MOVIE”  CLASS,  '*!  subservience  and  passive  obedi- 
.  ,  ^  .  Early  this  year,  at  a  dinn«v  in  i  ence,  the  British  banker  is  once  more 

sale  of  a  pair  of  boots  at  the  price  of  $22,  in  the  city,  Baltimoie  to  direttors  and  officers  of  i  asserting  himself.  He  has  already 
of  Toronto.  the  American  Sugar  Refining  Co.,  to  I  taken  several  decisive  steps  to  re- 

It  is  hard  to  believe  that  anyone  in  Toronto  the  Good  tf*a*’h  the  coniniencement  of  a  new 
would  be.  guilty  of  such  a  crime — the  crime  of  paying  ’■®!!**ery.  Gen.  Samuel  McRob^ta. 

,  .  ,v  .  ”  I  vice-president  of  the  .National  City 

$22  for  a  pair  of  boots.  ^  ^  director 

Yes.  the  crime  is  in  paying  the  $22.  There  is  no  of  the  big  sugar  company  paid  a  fine 
crime  in  asking  $22.  No  one  is  compelled  to  pay  even  '■‘i*’***®  President  Earl  D.  Babst. 

$5  per  pair — not  so  long  as  the  soles  of  his  feet  are  •'*'’■  Babst  was  selected  for 

J  J  ,  .  ;  the  presidency  of  the  comnanv,"  Gen. 

good  and  thick.  If  anyone  pays  $22  for  a  pair  of  hoots  .^cRoherts  said,  “he  consented  to  ac- 
this  fine  weather  he  deserves  the  censure  instead  of  the  I  cepl  on  condition  that  }ic  be  per-  i 
protection  of  the  Board  of  Commerce.  We  are  even  ntitterl  three  months  before  assum- 
suspioious  that  the  buyer  was  not  looking  for  a  bargain'  duties  of  the  position.  W’e 

,h.  „ay  h.  b,„ah,  .bo..  b„„«.  Nbr „  .urpr.b.d 


gain  control  of  credit  and  finance. 

In  all  commercial  countries,  there 
is  now  a  duel  between  the  hanker 
and  the  bureaucrat.  The  banker,  on 
the  one  hand,  seeks  to  restore  normal 
conditions  of  trade  and  industir)’;  and 
the  bureaucrat,  on  the  other,  seeks 
to  perpetuate  the  socialism  that  was 
established  during  the  war. 

The  conflict,  therefore,  between 
the  banker  and  the  Imreaucrart.  is  in- 
erttable;  and  as  the  fate  of  Russia 
has  shown,  cirilization  itself  depends 


In*  from  the  farmers  of  other  provinces  do  not  ap- '  Board  of  Commerce  speedily  should  have  heard  |  days,  when  he  imesented  himself  and  i  upon  the  victory-  of  the  banker. 

of  the  matter.  .  announced  thal  he  was  ready  to  go  I  in  England,  fortunately,  all  the 

The  upshot  of  all  this  able  investigation  is  that  the  i  On  fhe  day  he  was  elected  j  banks  are  private.  All 


president  of  the  company  the  direr- 1  trolled  by  private  tax-payers,  not  by 


pear  particularly  bright. 

Are  we  then  to  believe  that  not  more  than  one  in . 

every  two  thousand  farmers  earn  In  excess  of  $2,000  j  j  **  monej.  No  doubt  it  was  a  io^s  were  intiied  to  dine  with  him  |  'appointee^ 

per  annum?  Otherwise,  how  account  for  the  situ- 1  been  the  at  his  home  in  the  country.  We  all  j 

•tlon?  Can  it  be.  after  all,  that  the  guileless  farmer  |  i  -a  ,  *  w'^^gSl  L'jf  f,;rservdcrw\'!^^af-  by  the 

tats  us  beaten  in  the  art  of  tax  dodging?  Perish  the:  estimating  the  cost  of  the  Board  of  Commerce  to  the^ffee  and  cigars  we  ®ompletely  as  were  ' 

thought  ;  b:  <‘ountry  we  must  not  forget  to  place  this  item  of  j  ushe?ed  mm  the  drawtag^r^m  '  th®  railroads. 

...  I  $22  to  its  credit.  '  ‘  ’  - 

Looking  at  the  matter  as  fairly  as  we  may  we  can , 

oae  a  number  of  explanations.  In  the  first  place,  we  |  — — - 

do  not  believe  that  the  farmer  has  as  large  an  in- ;  Harding  Acceptable  tO  Canadians, 
come  as  is  frequently  .fibought  in  the  cities  to  be  the  |  perhaps  the  United  Statps  may  not  ask  Canadians,, 
case.  Our  belief,  it  is  true,  is  based  on  the  ®xperi-|  whom  they  wish  as  President  of  the  United  States.  Butuh® 


are  con- 


But  they  were  not 
which  had  been  transformed  into  a  { I'*'*  under  a  ministry  of  banking. 

.  moving-picture  theatre.  Mr.  Babst.  They  were  not  incorporated  into  the 
with  pointer  in  hand,  stood  by  tibe  i  structure  of  bureaucracy,  as  the  rail- 
screen.  He  proceeded  to  familiarize  j  roads  were. 

his  board  with  the  sugar  business  I  They  endured  everything  during 
from  the  time  the  cane  is  planted  in ,  the  war.  They  enduring  the  infla- 
tropics  until  it  is  consumed  in  j  tion  of  the  currency  and  the  waste  of 


Shouldn’t  make  the  remark  '  the  United  States.  He  showed  us  i  public  money  and  the  stupendous 
Bold  at  much  lower  prices  than  it  now  does.  At  the '  Harding’s  record,  as  reported  to  date,  looks  pretty  I  Pictures  of  ever>'  piece  of  property  j  war  debt.  Thex-  haw  not  even  pro- 

eame  time,  it  now  costs  very  much  more  to  market !  ^^ir  to  us.  His  attitude  towards  questions  in  which  company,  calling  par-  tested  against  the  intolerable  taxa- 

It.  All  that  we  can  say  is  that  if  the  average  city  |  Canadians  are  interested  seems  to  have  been  fair  and  I  Ind  bunKf  out"  o"‘ rawiT  Bv 

man  could  eee  how  little  the  farmer  formerly  *’®ai-  his  position  upon  the  recent  war  was  in  every  wav  help- 1  moving  films  he  showed  us  all  the'  The  direct  taxation  in  Britain  is 
ized  out  of  a  season’s  sowing,  cultivating  and  har- }  cause  for  which  we  were  fighting.  Particular- i  operations  of  sugar  refining,  packing 

voating  he  would  not  wonder  that  a  very  considerable  j  ,y  pleasing  and  reassuring  is  his  position  with  respect  anf  marketing  I  taxation  that  has 

Iwreentage  of  Abe  men  of  the  soil  do  not  worry  over ,  most  important  subjects,  namely  the 

Ifae  tax  on  incomes  over  $2,000 


„  ,  ’How  was  it  possible,  you  ask,  for  |  ^®®^  imposed  in  any  country. 

P®ace|him  to  acquire  this  knowledge  in  90 '  i"  France,  it  is  only  $11  per  capita. 
Treaty  and  the  League  Oif  Nations.  He  is  said  to  favor  days?  The  answer  is  that  he  first '  i"  Italy  it  is  $10.  But  the  banks 
Aoide  from  this,  we  believe  that  increased  at-  jijp  participation  of  the  United  States  in  both  and  to  i  iP''®®ii'Siated  the  production  of  raw  i  i**''®  m^de  no  protest  against  it. 
tBtttion  might  profitably  be  paid  to  this  matter  by  i  1,^^^  declined  to  join  the  irreconcilaWes  of  his  party  then  the  refineries  . 

iCha  department  of  taxation.  To  begin  with,  the  aver- 'mg  election  would  mean  the  immediate  ratification  American  Sugar  Refining  |  *8  the  excesrix  e  borro'^ng  ot  the 

Lm  7ia«  Tin  *v«+Am  nf  hnnirWnin  -  wnr*i,  nf  I  -wouia  mean  tne  immeoiate  ratification  of|C>o.  He  visited  more  than  moo  mer-  part  of  the  Government  and  the 

•ge  farmer  no  system^  bookkeeping,  "orth  of  j  ^Ije  peace  Treaty.  From  this  we  might  fairly  conclude  j  chants,  retail  and  wholesale,  and  :  speculator.  Between  these  two,  the 
\Ab  nsme.  His  incoms  Is  from  a  variety  of  sources  rises  somewiiat  ajbove  the  mere  politician  ^rhen  I  went  to  the  housewives,  to  get  banks  have  not  had  enough  money 

coUeoted  In  a  variety  of  ways.  Not  all  his  |  r  ^0^,35  dis'eriminating  between  the  interests  of  his  I  I  r«Sfular  cuetomers. 

is  eold  for  cash.  Much  of  it  is  taken  to  the  --rtv  and  those  of  the  civilized  world  in  whinb  the'  !*®***’®  a?!®!’  we.  The  banks  endured  their  hardships 

ntrv  merchant  and  traded  over  the  counter  for ,  r,  ^  cf.  .  ^orid  in  which  the ,  away  very  limp  but  much  wiser  quietly  untfl  several  months  ago. 

atry  merchant  and  traaea  over  tne  couniei  tor  ,  States,  willingly  or  unwiUingly,  miBt  participate.]  directors.”  Then  they  decided  that  "too  much  is 


enough” — to  quote  from  Mrs.  Katzen- 
Jammer. 

Thev-  protested  against  the  gigan¬ 
tic  floating  loan :  and  as  a  result  the 
Government  is  now  trying  to  sell  an 
issue  of  Treasury  Bonds.  These,  up 
to  the  present  moment,  are  believed 
to  have  been  a  flat  failure.  But 
they  are  a  sign  that  the  bank.s  are 
applying  strong  presstire  to  the  Gov- 
ernment. 

In  short,  the  banks  have  now  be¬ 
gun  to  fight  for  their  rights.  They 
have  their  backs  against  fllie  wall: 
and  they  are  fighting  to  proteef  the 
structure  of  credit  against  the  irre¬ 
sponsible  speculators  and  bureau¬ 
crats  who  have  been  breaking  i* 
down. 

The  hank  rate  is  now  7  p.c.  and 
may  be  8  p.c.  before  the  summer  is 
over.  On  June  30th.  the  rate  of  in¬ 
terest  will  be  increased  to  borrowers 
— so  says  a  notice  that  was  sent  out 
this  week  by  many  London  banks. 
The  reason  given  is  that  there  is  not 
enough  money  for  the  ordinary  pur¬ 
poses  of  trade. 

Already  there  has  come  a  fall  in 
prices  because  of  the  elimmation  of 
speculation.  Goods  that  were  bought 
on  borrowed  money  are  riKtney  are 
now  being  thrown  on  the  market. 

Copper  has  suddenly  fallen  $140  a 
ton.  There  has  been  a  dramatic  col- 1 
lapse  of  the  wool  and  cotton  mar¬ 
kets.  Fish  prices  are  down.  Ship¬ 
ping  freights  are  Irover.  Nothing  has 
gone  up  in  the  past  ■week  except 
rents,  and  they  have  ris'en  40  p.c.  by 
special  act  of  Parliament. 

So.  a  ray  of  hope  is  now  shining 
in  the  darkness  of  British  finance.  | 
The  banker  has  come  to  the  rescue. 
He  has  had  enough  of  the  mad  dance 
of  waste  and  taxation;  and  he  has 
come  to  the  help  of  his  own  custom¬ 
ers. 

In  the  dingy  old  Bank  of  England, 
which,  by  the  way.  is  now  a  mon¬ 
strous  institution  -with  6/'.')0  em¬ 
ployees,  there  arc  serious  confer- 1 
ences  now  being  held.  These  con¬ 
ferences  are  unreported,  but  they  are 
of  vital  importance  to  the  prosperity  i 
of  the  British  people,  '  1 


We  Own  and  Offer 


S  School 
Bonds 


CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 

Montreal 


Canada  Permanent 
I  Mortgage  Corporation 


gi  AKTERLF  DITIDEND. 


Notice  is  hereby  given  that  a 
Dividend  of  T^tt’O  AND  ON'E- 
HALF  PER  CENT,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of 
TEN  PER  CENT.  PER  ANNUM 
on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will  be 
payable 

FRIDAY,  THE  SECOND  DAY 
OF  JULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
fifteenth  day  of  June. 

By  order  of  the  Board. 

GEO.  H.  SMITH, 
Assistant  General  Manager. 
Toronto,  May  26th,  1920. 


Tlie  Financial  Timas  Is  priniaa  and 
P'ublished  at  33.1  Crala  Street  Waat. 
Montrsai  by  The  Jlontreal  Financial 
Times  Publlshlns  Cemnany.  Limit¬ 
ed.  Montreal.  B-asisesa  Maaacer, 


Dattld  Burniida, 


\ 


THE  HAANtlAL  TIMES,  MONTREAL.  JUNE  19,  1920 


Safety  Deposit  Boxes 
Securities  for  Safe-Keeping 


in?  the  past  few  years,  more  par¬ 
ticularly  in  connection  with  the  tie- 
Aelopnient  of  the  pulp  and  paper  in¬ 
dustry. 


145  St.  James  Street  «  -  -  MONTREAL 

“A  Trust  Company  Jot  the  Public's  Service.” 

PAID-UP  CAPITAL  -  -  -  .  $500,000 


The  distinction  should  be  noted  between  the  safe  DEPOSIT 
of  securities  and  the  CARE  of  securities.  This  Company  rents 
Safety  Deposit  Boxes  for  the  deposit  of  valuable  papers  to 
which  the  renter  alone  or  his  authorized  nnent  has  access. 
^\'hen  securities  are  placed  in  the  CARE  or  this  Company, 
it  not  only  safeguards  them,  but  it  also  collects  the  income, 
remits  proceeds,  makes  sutcurate  accounting  and  performs 
other  valuable  services. 
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Head  OfBees  t 
MONTREAL 


Offices:  MERCHANTS  BANK  BLDG.,  (Sb  Peter  St.  Entrance.) 


Full  consideration  must  he  given  to  the  present  conditions  of  high  costs  if 
adequate  insurance  Is  to  be  provided,  an  adverse  operation  of  the  Co-insurance 
Clause  Is  to  be  avoided,  and  a  satisfactory  adjustment  Is  to  be  assured  in  the 
event  of  Sre. 

Buildings  erected  only-  a  fets-  years  ago  may  ter;  possibly  he  worth  double 
their  original  cost  to-day.  This^ct^a^d  value  Is  Insurable  and  must  he  insured. 
A  bitter  eiperience  awaits  the  manufacturer  who  has  not  considered  this  neces¬ 
sity  and  who  may  hate  to  rebuild  after  a  fire 

To  guess  at  values  when  Insuring  Is  obviously  bad  business.  .V  leading 
Insurance  Company  states.  “It  is  a  fact  that  K5G  of  manufacturers  do  not  carry 
enough  fire  Insurance  as  compared  with  their  present  valuations.*’ 

An  appraisal  made  on  the  basis  of  to-da.v's  costs  of  labour  and  material  is 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Corraanondenoc  Invited 

Head  Office  -  364  University  St-  -  Montreal 

lOROVTO  NEW  YORK 

Royal  Bank  Building  Equitable  Building 


Report  of  the  Board  of  Directors  to  the  Shareholders 
for  the  Year  ended  March  Slst,  1920. 


fjEORr.F  i:.  m  xTixi, 


Thp  Dirpfforf  proyenl  fhr  following  Report,  showing  the  results  for  th*  year 
ended  March  31st,  lil.’fi.  together  with  Statement  of  .4ssets  and  Lk.biUtiap, 

PROFIT  AM)  LOSS  A(  ( OLNT 

Balance  brought  forward  at  l.vt  .April,  1919  .  S  29,fi,V4..y6 

Protits  for  the  vear  .  .  .  139.21fi.47 

-  ?16S.?71.03 

The  .Appropriations  were  as  follows; 

Transferred  to  Realty  and  Plant  Resonc  .  S2S,l-30.37 

Written  ofl' Patents  .  12..i.)2.4t 

Transferred  to  Resene  for  E'ederai  Taxes  |.■,,79)i.,s4 

Dividends  on  Preference  Slock,  Nos.  3.".  3fi,  .17  and 
.38,  at  rale  of  7' ,  per  nnum  4.i, ->00.00 

Dividends  on  Common  .Stock,  Nos.  17  and  IS,  at 

rale  of  2' ,  per  aimiim  .  1,3,000.00 

— 114.9Sl.r>.'- 


George  I--’,  nimtinp,  newly  iippotnt- 
ed  manager  of  the  Canadian  Govern- 
mrni  Merchant  Marine,  I.iinned,  he- 
Eaii  in  ihe  iran.sporialion  hiisiness 
i>iih  the  Grand  Tiunk  when  nineteen 
.vears  of  age.  1-aier  lie  was  wiih  Ihe 
l.eliigh  Valley  ai  Buffalo  and  afier- 
wards  with  Ihe  I'anada  .-Mlautii-  Rail- 
wax  at  Ottawa.  He  hec-aine  travelling 
freight  agent  for  the  .-Mlaa  Steam¬ 
ship  ('ompani  when  ihe  ('anada  .At¬ 
lantic  Railway  was  ahsoi-hed  into  the 
Grand  Trunk  .System,  and  in  191.3 
was  promoted  to  ihe  tteneral  .Ageney 
of  Ihe  Allan  Steaniship  in  Chii-ago, 
where  he  remained  iinlil  1917. 

M'hea  the  "National"  .Merchant 
'larine  was  organized.  .Mr.  Bunting 
’.va.s  made  general  agent  foi-  Ontario. 
Last  Decemher  he  wa.=  sent  lo  Ans- 
Iralia  .ami  New  Zealand  to  organize 
a.geneifis  for  the  (':in;oi;an  Govern¬ 
ment  Mereha'it  .Marine,  his  .appoint¬ 
ment  ns  .Australian  mana'-’er  loHow- 
ing  lii.s  work  in  that  ennnrction. 


RENE-T.  LECLERC 


Balance  carried  forward  at  March  .31  si,  1920 


I'hemieal  Company  and  was  former¬ 
ly  C.eneral  Siiperinuiideiit  of  ih* 
Dow  Chmnical  Company,  of  Ttidland, 
Mich. 


Statement  of  Assets;  and  Liabilities,  March  31st,  1920. 

A.S.SETS 

Real  Estate  and  Buildings  ■'5L3fi,fififi..31 

Plant.  Machiner.x  and  l.'quipment  290.9fil.tl 

Investments  in  other  Ciiirpanirs  .,  72, .339.91 

Patents  .  197. 147. ."fi 

<fOod-will .  fi.30.000.0fl 

—  -  -  $1,347,114.89 

Merchandise  . $170.3,34.8.3 

Prepaid  Expense  . .  ^9,219.00 


•Ar'h'ir  R  Dohle.  formerly  Presi¬ 
dent  of  Ivoyal  .Securities  Corpor-ation. 
I.imiled.  was  a  visitor  to  .Montreal 
Thi.s  week.  Mr.  Dohle  has  heen 
spcndin,g  ilie  winter  in  the  Soulhfrn 
Stales  on  aeeouni  of  his  health.  .Mr. 
Dolile  spent  some  lime  at  the  others 
of  tip  Royal  Securities  Corporation 
and  wa.s  inueh  inlerested  in  the 
strides  ihe  Company  had  made  diir- 


Established  190! 


trale  the  .Alherta  banking  field.  To¬ 
day  with  .a  chain  of  49o  liranehes  in 
Canada  ilie  I'nion  Bank  of  Canada 
lia.s  7.3  bram  he-s  in  the  jirox  n<-e  of 
Alherta. 


.Arcounis  and  Bills  Receivable 
Cash  at  Bankers  and  in  hand 


Your  Summer  Vacation 


LIABILITIES 


and  the  present  price  of  log.s.  The 
pre.scnt  price  of  .chmgb  s  is  *1.73  per 
square  for  the  lii-iiu-h  grade  seni  to 
Ihe  United  Stales,  .anil  $(  for  the  ]S- 
inch  .standard  sold  ha  Can.ada,  A 
EQiiare  of  16-ineh  shingles  contains 
•about  8,0  shingles.  The  ohf  system 
wais  to  sell  hy  tlie  thoiisaml.  Tlie  18- 
iuel)  grade  eonlains  about  liuo 


Capital  Stork  Authorized  and  L 
Preference  Stork  . 

Common  Stork 


can  be  made  free  from  worry  in  regard  to  tiusiiicss  which  might 
otherwise  be  neglected,  by  api>ointing  thi.s  Company  to  act  as  your 
agent  dunng  your  absence.  We  will  be.  pleased  to  be  commis¬ 
sioned  lo  cAillect  your  rentals  or  other  moneys,  make  payment  of 
taxes,  etc.,  subinitting  statement  of  all  transactions.  Correspon¬ 
dence  and  enquiries  invited. 


Dividend  on  Preference  Stork  No, 

1st.  1920  . 

.Accounts  and  Bills  Payable . 


Really  and  Plant  Reserve 
Reser'e  for  Kederal  Taxes 
Profit  and  Loss  .Account  . 


j  ((’unliiiued  from  Page  1.) 

linglaud  after  a  xisit  to  the  Islands. 

.Mr.  .Aspinall  wa.s  fort uriate  in  being 
abb'  to  attend  Ihe  meetings  of  lh< 
.\s,'.o<’iat*d  Chambers  of  Cs>mnierce 
ot  the  British  AVesI  fndies  in  Baiha- 
doe.-i.  and  was  glad  lo  nolii-e  a  dis- 
lini-i  ti  iiiienry  in  f.T.w)r  of  a  rbi-ser 
liiidi-istandiug  tulweeu  Ilie  \arioiis 
uniis. 

■Gi'iii-ra lly  speaking  the  TT'est  In- 
dii-s  ill-,'  strongly  in  favor  of  <-loser 
iradc  with  Ca,:iada,  ton  would  resent 
any  lonposals  for  political  union 
with  the  lioininion,  -Mr.  Aspinall 
said  "Under  existing  (-ondiiions 
Ilie  piill  lies  with  the  United  Slates. 
.American  commereial  tiavellens. 
(  aiiioiifiaged  as  tourist-,  are  all  clown 
lie-  i-laiid,-.  wliich,  in  the  absence  ot 
sieanicr  i-ommunica' ion,  English 
traile  rrp' eseniat  h  c.-;  are  quite  liii- 
atde  lo  reach. 

"I  an.idians.  are.  however.  I  am 
glad  to  say.  taking  ,a  steadily  increas¬ 
ing  Interest  in  Ihe  V,  cst  Indies,  and 
I  hope  Dial  they  will  invest  eapdal 
,11  Die  cle,  elf'iiiiieni  of  their  great  re- 
r-cuirees  iK)-,v  that  seeurily  of  tenure 
has  been  assured  tiy  the  Briti.sh 
Ur  me  Minister's  statement  that  tlie 
West  Indies  are  not  for  sale." 


The  Canada  Permanent  Trust  Compa 

IS  TOROXTO  ST«  TORONTO. 


((  oiitiiiiied  from  I’age  1.) 

leasehold  jirtvperlies  hut  frci’hnid 
properties,  the  titles  lieing  issue-d 
hefoie  Die  present  minin-g  rigliis  lav> 
wa.s  enacted.  .As  a  mailer  ot  tael. 
.Ml.  Burns  lan  do  .ju.si  as  be  likes 
alioul  his  lieilditigs  a.s  lie  holds  llieiii 
as  h  ,s  outright  personal  i;es..(..-sion. 

I  Howeve-r  he  ‘s  .lust  a.--'  .-'.nxious  to 
eii  velop  liieiii  as  1):  .  I  'ov.  is  i  i  see 
t.iieiii  develop  anel  he  will  weie.ome 
ani  help  in  this  direi-tioii  tha'  lU'. 

( Owan  or  any  other  memtier  ol 
,  I>arljair,enr  <an  gm-  him. 
j  Undoiiliiedly  good  loais  are  found 
I  in  .Mr.  Burn'.s  seai“.£  but  undoubted¬ 
ly  the  praisire  consumers  v.oiild  like 
to  be  .supplied  with  the  grades  that 
will  be  mined  when  i.rans)  oriaiion  is 
I  provided  hilt  the  difheuliie-'  canrot 
be  overceimc  in  a  moineni. 

OevelopiiiK  Lord  Holdings. 

•An  equally  valuable  properly,  per¬ 
haps  ev(-n  a  more  valuable  properly, 
is  that  of  the  H.  A.  i-'o:  d  iiiGie.sis 
across  the  hog's  back  of  mmmiain 
ridge  that  separates  .Sliecji  <  H  ok 
from  Die  Highwood  river  valley.  'I'be 
Ford  holdings  have  tieen  uiuler  <ie- 
velopmeni  since  1911  anei  the  eovner 
has  made  superhuman  etforis  to  se- 
eure  transiiorlalion.  He  ha.s  one-  of 
the  tiiipsi  ei.al  fields  in  the-  world  ami 
he  tiHV  would  vveleoine  friendly  assi- 
aiane'p  from  Itr.  Cowan  and  oDier 
membcr.s.  His  is  a  lease  proiiosliion 
anil  he  has  made  trenieniioii.s  efforis 
and  tremendejiis  saerifiee  s  to  dev  r-io|i 
and  to  improve'  his  holeling.s  anel  ha; 
not  had  the  support  and  syiupatliy 
he  desi  rvefi  from  Ottawa  Dial  be  anil 
bis  project  have  merited 

The  marvel  is  that  the  higge.st  e-oal  ' 
corporations  in  Ami'iiea  have  uoi 
given  thi'se  pre>iierties  oxhgii.siive 
stuelie.s  as  they  are  said  to  i-oulain 
illimitahle  qii.anDDps  of  aiiDirai-ile. 
s-cini-anthracite  anil  lutiiniinous  i-oal., 
Ford's  properly  shows  soms-  .si'eteen 
cJpvplo))eel  staii'.s  and  the  largest  pro- 
dnees  a  loal  that  is  repoiled  in  be 
rielur  in  British  thermal  units  than 
ts  the  Pennsylvania  produei. 

But  both  the  Ford  and  the  Burn.s 
propositions  are  sine  to  ilevelofi  in 
due  course  and  they  will  be  of  im- , 
mense  value  to  prairie  t-on.sume rs. 

R(‘<-ord  l'rii|)  Sitnation.  ^ 

I  .Never  In  the  West's  hisieuy  has  the! 
crop  situatiein  been  better  ihas  it  is 
this  .summer.  The  .Manitoba  Fic'e  | 
Press  in  a  report  that  oover.s  the  en- ] 
tire  we.st  publishes  the  informat iem  i 
that  the  prosuee-ts  are  as  giKiel  a.s  in  | 
1904.  vvhich  was  tiie  year  eif  greatest  j 
pronihse  on  the  prairies  and  better  i 
than  in  191.3  whieh  was  the  yea,-  of  i 
tiho  west's  greatr.-t  harvest.  The  j 
Calgary  Herald  in  a  report  cover¬ 
ing  this  province,  finds  e-ondit  ons  I 
.iust  a.s  the  Free  Press  leports  iheinj 
for  the  bigger  area.  The  .Alherta  | 
government,  the  United  Farmers  of' 
inue,  .Alberta  and  other  agencies  have  I 
very  .similar  report.s  and  while  tiio  se.ason 
d  re-  is  young,  the  indications  arc  gratify-  , 
bring  ing  in  their  nature.  With  vvheat  at  |  , 
nor-  $2. .3.5  and  with  the  possibilit.v  of  I  , 
same  highet  prices,  a  tremeneioiis  revenue  |j 
heen  will  accrue  to  the  west  if  the  promi.se  |  j 
do.  of  ti>day  is  fulfilled.  Hence  there  is  a  | , 
^  got  reassunng  senDment  in  financial  e-ir-  '  , 


If).$.639J8 


.May  Ciiiistniet  Smelter. 


$1,719,142.28 

CLARKSON.  GORDONDILWORTH. 

Chartered  .Aceuuntanla. 


Recent  activities  of  tlie  Consolid¬ 
ated  .Mining.  Smelting  A-  Power  Com 
pany  on  Vancouver  Island  lend  color 
to  the  1  iiiiior  whieh  ha.s  heen  i-iien- 
lating  in  mining  ein-les  for  a  while 
past  I  hat  Dll'  big  e  inipan.v  might 
soon  cstaiilish  a  smeller  on  Ihe 
island,  rheii  aeqiiisitjon  of  the  Sin- 
loi-li  properties,  on  .to. dan  river  and 
their  isieady  develnpmont  of  large  ore 
reserves  regarille.ss  of  inimed  ale 
shipping  possiliilitirs  anil  their  nioi-e 
recent  ■aeqiiisilion  of  ihi-  Old  .stiioi : 
group  eif  e-opper  claims  on  Quats.inii 
Sound  ;ill  iioini  to  the  hiiilding  up  of 
a  big  on-  iirodiici ion.  the  deiUinalion 
of  w  hii-li  shiiiild  noi  be  eiDirr  Tai-om.a 
nor  3'rail. 

*rhe  long  haul  lo  TriDl  elimin.nte.*-’ 
Dip  pos.sdiilily  of  the  shipment  of 
either  ore  or  eoncent rates  to  the 
Kiinienay  smeltei-.  and  Die  fac-i  that 
the  lompany  is  apparently  more  in 
lercsted  In  Die  ib'v r lomiient  of  big 
oil'  Icodii's  than  in  Imniodiale  reali¬ 
zation  on  shipments  seems  to  point 
to  the  po.sisibility  of  ,a  smeller  on 
Vancouver  I.slancl. 

The  power  sales  deiiartment  of  the 
Be.  Eleetrii-  reports  that  the  in-j 
erease  this  year  is  niui-li  greater  than  i 
last  year,  showing  ifial  A'aneoiiv  er’.s  i 


At  Ihe  ninth  Annual  General  Meetine  of  Shareholders,  held  on  June  1.3th. 
l92o!  the  Prr.sident.Mr.  S.  .1.  .Moore,  reviewed  the  operations  of  the  Company  for 
Ihe  previous  year.  ,  , 

The  Board  of  Dirertors  was  elorted  for  Ihe  ensiling  year  as  follows;  S.  J. 
Moore,  F.  N.  Burl.  H.  T.  Sroll,  A.  F.  Amos,  .lames  Kyrie,  <  .  W.  Colby.  M.A., 
I'h.D..  H.  I*.  Brown,  E.  G.  Baker  and  .S.  J.  .Moore,  Jr. 

The  otfieers  were  elected  a.s  follows:  S.  .1.  Moore.  President:  F.  N.  Burl  and 
H.  T.  .Scott,  \  i(-e-Pri'sidenls;  H.  P.  Brown,  General  .Manager,  and  M  .  .N.  .McLeod, 
•Secretary . 


I  Public  Notice 


POSITION  WANTED 


on  the  Pt  l.aw'-.'nee  Siibdtvtsion  "f 
the  Ganad  an  Xcvii'ern  Queheo  Rail- 
»  a,.v. — 

1  —  Rurrit  .liev'afion.  between  Mite 
and  .Mite  s;  'l.etweer  Glenad.a  and 
Pt.  Ronifaep' 

C  Ka.et  V.-iinarhii-he  T'eviafion.  he- 
iw-een  Mil*-  and  Mile  Ofi..'",  t  be¬ 

tween  Pi.  Bonifare  and  t 'harc-t t e > . 
o--.St.  faulin  Ilf  v, alien  between  Mile 
10(1  and  Mile  ifiti  (between  ('barefte 
and  .St  Paulin  I 

4 — .Pt,  L’raule  lieviation.  between  Mile 
inp  and  Mile  no  (between  rremont 
and  .vJi.  .Tu.vtinl. 

Separate  lendei.-s  will  be  required 
for  eaeh  dev-iati.ui  ami  each  tender 
mu.at  show  in  it."  heading  the  devia¬ 
tion  to  whieh  it  tipplies 

Plans.  Frofiles.  Spet-if jeations  and 
form  of  Cuntraet  and  Information  foi 
Bidders  ma.v  be  seen  and  forms  of 
Tender  obtained  on  and  after  Mondav 
the  14th  June.  1320.  at  the  offices  of 
the  (lenera'  Superintendent  ('.  V.  I’, 
Ghampla  n  Market.  CJueher;  the  Resi¬ 
dent  Engineer,  -ill  Dniehester  Pt 
AVesl.  Montreal:  (he  Superintendent. 
r  X.  B..  G.  N  W.  Bnildinp,  Ottawa, 
and  the  Engineer’s  offiee.  Panadian 
Northern  Baitway.  Eastern  tunes.  .7 
and  29  Wellington  St.  Fast.  Toi-onto; 
--■r.  one  .'opy  of  Plan.  Profile  Specif i- 
rafio-ns.  et,-..  may  he  obtained  h.'-  mail 
from  the  office  of  the  Thief  Engineer. 
27-29  Wellington  .St.  East.  Toronto,  on 
payment  of  ten  do11ar.=  made  hr  a  cer¬ 
tified  eheque  on  a  '''bartered  Bank  of 
('anada  parable  c-  the  Treasurer, 
('anadtan  N.ationa!  Ka’lv^-ars 

Tenders  must  be  submitted  on  the 
printed  forms  supplied  by  the  Pom- 
panv  and  in  a.-eo-danee  with  the  in- 
forf-natb'iv  for  Bidders  Ea'-h  ten'1*'r 
must  be  accompanied  bv  an  under¬ 
taking  from  a  Surety  ('ompany  licens¬ 
ed  to  dfi  business  in  '’anada  that,  if 
the  tender  is  accepted,  it  will  enter  I 
Into  an  Tndemnit;.’  Bond  to  the  Tom- 
f  a  form  and  .-ontain'ng  th* 


Lady  desire's  |iosl  ns  "Belfarp 
.'snpervishi’**  .3  years  expepieiire  In 
large  “B  hite  Lead  laetory**. 
Take  charge  nf  •*  Vmluilanee,  (‘an* 
teen.  <'(iin|ieii'.nli(iii  Berk.  Etc.*' 
Interests  imd  eeenemy  of  firm 
studied.  First  class  r''H'rpnePS. 
Ipply;  l!(i\  ’2,37.  I  iniineitil  Time?. 


PROVINCE  OF 
ONTARIO 


III  je.-ir,  (>',  C  (iii|i"ii 
C.iifd  Ititiids 

Principal  and  half-yearly 
interest  payable  in  gold  at 
Toronto  and  Montreal 

Issued  in  denominations 
of  -SKOOI) 

Price:  Par  and  Interest 

TO  YIKLI)  V/; 

fh'i/rrf  viriy  Itf  tr’i  qrnphni  or 
Irlrjllldtlf.ll  III  (./.('•  IT  pi  lilt 


SACRIFICE 


I  offer  for  f>Hlr  rn.v  holfliUf;«  of 
.X'»5  »l;nrr#>  of  nfork  nf  1.75  a 
■  hiir«>  M  MiiHfJiiiM  llollor  ni  l*nr» 
In  Qoln^  oil  :infl  Roynll^i  <  o..  mmKIi 
Mottlr'l  f>ro«Iiic(l«Mi  ntifl  cotFil  ro.T> 
III  Hi<‘<  fniiMMiA  linkf*  4i|l 
firlil.  f'.'i-sh  (M\l(lorifl  pAlfl 

iiiomIIiIa.  T-'iirlIi€*r  «ii1un1il^  liold- 
lnB%  mnkp  IIiIm  n  fltir  In- 

vo.Mtmriif  ATorlli.v  of  >oiir  con.Mld- 
rrntlon  for  l.'irm*  profit.  Mnntiffi*- 
nif'iit  of  «’ntii|iiiTty  U  In  Ihr  linnd.M 
(»f  III  liiijalncMK  nirn  ttIio 

krif»AYt«  fully  ffi<^  oil  and 

^iTrMor.T.  Uor  fnrilirr  narllrO'- 
Inrn.  nddrr*«  llo\  Financial 

'rinieiM. 


of  ihD  and  nnji 

pa.vjibic  in  Ixyndoti 
Tra,n.«f#»r  lf»  ib^  .Montreal  1 
docs  not  triv*i  th^  holdrr  th** 
pa>?r^-n»  m  'MfintT^a}:  howc 
b*»^n  pt.’f’Tptrtj 

<‘ft\  in  tb^  paj»t  tbi.s  ri 

hpon  inij'i  rd  or  und^'istood 
f J rh^'n  pnAinpnt 
mad*-  at  1  y  for  tb^'  .sh 

Iran  •jfrrrr.d 


Royal  Bunk  Bldg..  Toronto 


CANADIAN  LOAN 


JAPANESE  BUSINESS 
CONDITIONS  IMPROVED 


FRAXCE 

6% — 10- Year  Gold  Coupon  Bonds 

We  offer,  subject  to  prior  sale,  6''^  10-3’ear  Gold  Goupon  Bonds  of  the  City  of  Paris.  France.  Dated 
May  1st.  1920.  Payable  in  Canadian  Gold  on  May  l.si,  19.30.  Interest  payable  1st  November  and  May 
of  each  vear. 

PRICE:  96.37  YIELDING  6' /T, 

Principal  and  Intere.st  payable  at  any  Branch  of  the  Proviacial  Bank  of  Canada.  La  Bauque  .VaUonale, 
the  Merchants  Bank  of  Canada  and  the  Standard  Bank  of  Canada. 

DENOMINATIONS:  .?100,  $.900  and  $1000. 

These  Bonds  are  exempt  from  all  taxation,  either  present  or  future,  of  either  the  City  of  Paris  or  the 
French  .State. 

The  proceeds  of  the  Lssue  are  to  he  used  rntirely  in  Cnnad-a  for  the  purchase  of  Canadian  foodstuffs 
and  farm  products  for  shipment  to  Paris,  where  it  vvill  be  distributed  to  the  population  by  the  128 
stores  owned  and  operated  by  the  City. 

In  this  manner  Canadian  products  will  be  advertised  extensively  in  the  “Capital  of  the  AA'orld.” 

AVe  strongly  recommend  these  Bonds  and  urge  Canadian  inve.stors  to  file  subscriptions  at  as  early 
a  date  as  possible. 

Amg  adaitional  in/ormalion  mag  be  obtained  from,  and  tnbrenptione  should  he  forwarded  to  ang  ot  the  branches  or  at  the 
Head  Offieee  ot  the  lollcwing  Banks  and  Institutions: — 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 

35  St.  James  Street  Credit  Fonder  Building 

Montreal  /'4  Mountain  St.,  Quebec 

MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d'Armes  124  St.  Peter  Street 

-Montreal  Quebec 


pan-. . . 

provi.'vionp  required  h>-  tha  c^ompany. 
tnHajnnltying  the  ('Ainpanv  against 
non-parTnimanr"  hy  th"  ('ontracinr  (if 
any  of  th('  rp'rJirpment.s  and  tarni.'  of 
tha  C'tntrart 

The  amount  of  Indemnity  Bond  re- 
tiired  for  each  deviation  will  be  as 
fo11o-w.«  : —  , 

Bnr'-'l  Bevtation.  .‘giyty-five  Thou¬ 
sand  T>oIlaT.s  (  f  (lo.ftoa  not 

East  Tamaehiche  lieviation.  Eigrbt 
Thousand  Dollars  (.:snoo.fi9> 

9t.  Paulin  Deviation  Twenty-four 
Thousand  Elve  Hundred  Dollars  (24,- 
500.00). 

St.  Ursula  Deviation.  Fifty-two 
Thouaand  Dollars  $52  9(10.(10). 

The  Company  reserves  the  right  to 
reject  ajvy  or  alt  tender.c. 

F  P  BP..XD3'. 

Genera!  Manager.  Canadian  Xatinne.I 
Rai!w*ays  Bank  of  T'vronto  Build¬ 
ing  Montreal.  Quebec. 


SECRETARY- TREASURER 

“Applications  by  letter  for 
the  position  of  .Secretary 
Treasurer  of  the  falsrary 
Board  of  Trade  will  be  received 
np  (o  ancj  including  .lune 
SOth.  1920.  In  the  first  letter 
applicants  will  please  state 
fnlly  age.  qualifications  and 
previous  experience  if  any.  and 
name  salary  expected.  .4ddress 
applications  to  “Calgary  Board 
of  Trade.  Calgary.  Canada” 
and  mark  ~Appiicatjon.’' 


THE  tTNANClAL  TIMES,  MONTREAL,  Jt^E  19,  1920 


LONDON  SEES  SILVER  PRICE  IMPROVEMENT 
IMPROVEMENT  BREAKTHOUGHT  IN  POSITION  OF 
STERLING  RATE;  TEMPORARY:  INTER.  NICKEL 


Prediction  Is  Now  Made  That  Far  Eastern  Europe  Been  |  Any  Change  Which  Increases 


Selling  Large  Quantities  of 
White  Metal — Right  of  Pur¬ 
chase  Under  Pitman  Law  in 
the  United  States  is  Not  Yet 
Effective. 


Steriing  Should  Sell  in  the  ^fing  l^ge  QuMtities  of  the  American  Output  of  Cop- 

Neighborhood  of  $450  by  White  Metal— Right  of  Pur-  per  Will  Be  the  Signal  For  a  | 

End  of  Year _ Manv  Difficul-  chase  Under  Pitman  Law  in  More  Active  Demand  and 

ties  Still  to  Be  Overcome  the  United  States  is  Not  Yet  Larger  Eaiiiings  For  the 

_  *  Effective.  Company. 

London — Prediction  is  made  in  The  -  - - - 

financial  Times  of  Ixtndon  that  New  York. — The  break  In  the  price  Earnings  of  International  Nickel 
sterling,  before  the  close  of  the  year,  of  silver  this  week  is  regarded  as  a  !  durinsr  Its  March  31  1920  fiscal  vcr 
Will  be  “firmly  reinstated  in  the  culmination  of  tendency  that  has  ; 

neighborhood  of  $4.60.”  It  points  been  under  way  for  some  time.  It  j  adverselj  affec  ed  by  the  pros- 

out  this  will  be  brought  about  not  is  to  be  regarded  as  a  natural  re-  tration  in  demand  which  was  felt  Im- 
ttarough  diminished  imports,  since  action,  more  or  leas  psychologlcaJ  .  mediately  after  the  signing  of  tlhe 
present  importations  represent  cs-  from  the  period  of  high  prices  ruling  |  ormlsticp  The  nrimarv  nrnrinct 
sentials  England  cannot  very  well  do  during  and  for  some  time  after  the  I  ..oi  v  etd  „  I 

Without,  but  through  increased  ex-  war.  International  Nickel  is,  of  course, 

ports.  What  has  precipitated  the  drop  In  ’  nickel.  A  secondary  metal  produced  | 

Great  Britain,  before  the  war,  al-  prices  during  Che  last  few  days  is :  as  a  by-product  in  the  recovery  of ! 
ways  had  a  preponderance  of  imixirts  the  selling  by  the  Indian  bazaars,  the  j  nickel  is  copper.  I 

over  exports  in  trade  with  the  United  suspension  of  buying  by  l.ondon  and  '  .u  _i _ — j 

Statea,  sometimes  three  or  four  times  a  rather  embarrassing  situation  I .  ' 

aa 'large.  But  although  her  Imports  caused  by  the  requirementa  of  the  !  vV  ,  J  n&cai  j 

last  year  from  the  U.  S.  were  about  Pittman  purchase  law'.  Ititernatlona!  N  eke!  was  able  j 

$2,600,000,000  and  her  exports  It  has  been  thought  heretofore .  ^ 

about  $300,000,000,  her  current  trade  that  the  Fbttman  law,  which  required  i  orl  * i  : 

with  that  country  is  fast  approaching  the  United  States  Treasury  to  pur- j Inter- 
pre-war  tirnas,  when  the  "invisible  chase  sliver  at  $1  an  ounce  to  re-  Nl^cke,  s  output  was  being 

balance.”  generally  offset  the  “visible  place  the  silver  coins  melted  down  !  i'i*®  various  allied  govern- 1 

balance.”  and  sfhipiied  to  India  during  the  war,  j  | 

The  article,  which  Is  in  part  as  would  operate  to  stabilize  the  market '  Government  buying  ceased  almost 
follows,  appears  to  overlook  one  ini-  price  of  the  metal  around  that  level.  1  Instantly  with  the  signing  of  the] 
portent  Item,  however. — interest  on  But  the  recent  regulation  of  the  !  armistice.  As  a  result  of  .March  31,  i 
Great  Britain’s  war  borrowings  in  Treasury  requiring  alDdavlts,  from !  1919' l®83  than  four  moniha  after  the 
the  United  States.  the  seller,  the  smelter  and  the  miner, ,  conclusion  of  hostilities,  Iniernation- 

"It  may  well  appear  alarming,”  it  as  to  the  genuine  American  pro-  al  Nickel's  operations  had  declined 

says,  "that  our  imports  of  goods  duetion  of  any  silver  offered  to  the  ,  to  but  SO  per  cent,  of  capacity.  And 

from  America  should  in  1919  amount  Government  has  been  regarded  as  at  one  time  during  the  quarter  opor¬ 
to  over  £600,000,000.  while  our  total  too  exacting  and  very  little  silver  j  atlons  had  dropped  down  to  less  than 

exports  to  that  country  reached  only  consequently  has  been  offered  to  and  ;  -I*  cent,  of  capacitj.  This  drofi 
some  £60,000,000;  but  there  are  cer-  bought  by  the  Treasury.  |  from  100  per  cent,  to  20  per  cent,  in 

tain  considerations  that  make  the  This  is  regarded,  however,  as  only  j  so  short  a  time  was  a  greater  re- 
situation  look  far  more  hopeful.  For  a,  temporary  difficulty  as  arrange-  lative  decline  than  in  any  other 
more  than  half  a  century  before  the  ments  are  being  maile  to  have  the  j  metal  producing  industry.  The  slump 
war  our  imports  from  the  States  were  Treasury  modify  its  requirements  in  -  in  copper  demand  has,  to  be  sure, 
usually  twice  as  large  as  our  ex-  tlhls  respect.  reduced  the  United  States  production 

ports  to  them,  and  sometime.s  three  Nevertheless,  for  the  time  being,  of  copper  to  6<>  per  cent,  of  normal, 
or  four  times  as  large.  Exactly  hoTv  the  silver  market  ha.s  experienced  but  copper  operations  declined  more 
thhe  balance  was  made  up  by  bullion  the  full  force  of  selling  pressure  slowly  than  this  very  abrupt  fall  in 
and  specie,  ‘inviisible  eximrts,’  and  from  all  over  the  world  and  brought ,  nickel  mining  and  smelting, 
mutual  transactions  with  other  conn-  about  a  collapse  In  the  price.  There  Furthermore,  the  basis  of  oper- 
trles  it  is  not  necessary  to  inyuire.  is  no  question  in  the  minds  of  bul-  atlons  during  the  first  quarter  of  the 
The  point  is  that  the  balance  was  lion  dealers  that  later  on,  when  the  i9l9-20  year,  the  three  month.s  to 
made  up.  and  that,  so  long  as  we  Treasury  is  operating  freely  under  ,  June  30,  was  but  33  per  ceut.  of  ca- 
could  ship  f-o  the  States  half  to  a  the  Pittman  purchase  law  silver  w’ill  pacity.  Improvement,  however,  he- 
thlrd  as  much  merchandise  as  we  re-  he  maintained  near  the  dollar  mark  j  asm  to  assert  itself  by  that  time,  so 
celveid,  accounts  could  be  squared.  for  some  time  to  come,  even  if  there  |  that  on  .March  31  last,  International 
"If  something  like  this  proportion  may  be  two  markets  and  two  prices  j  Nickel  was  running  at  a  60  per  cent, 
could  be  re-established,  epuilibrium  fer  the  metal,  namely,  domestic  and  ’  rate. 

would  probably  be  achieved,  for  foreign  production.  i  t  •»,  a, 

though  since  the  war  we  have  sold  Foreigners  Have  Been  Largest  Comparison  of  Profits, 

many  of  our  American  investments  Sellers  I  The  net  earnings  for  dividends 

and  thus  lowered  our  invisible  ex-  *  during  the  fiscal  year  just  concluded  ! 

ports,  earnings  of  our  mercantile  If  foreigners  are  disposed  to  sell  '  ^gre  naturally  the  smallest  of  snv 
marine  have  been  greatly  increased,  silver  in  this  market  below  the  dol-  year  since  1911.  The  balance  of  $2,- 
and  this  should  be  much  more  than  nmrk.  they  will  doubtless  find  745.734  was  but  about  20  per  cent,  of 
sufficient  to  restore  invisible  exports,  sufficient  purchasers  among  Jewelers  record  total  of  $13,557,900  rolled 
'W’Tiat,  then,  is  the  prospect  of  our  ^.nd  other  consumers.  13ut  the  up  in  the  big  rear  to  March  31.  1917 
export  and  re-export  trade  being  foreip  refined  silver  is  inferior  to  xheee  net  earnings  of  $2,745!734 
raised  until  it  equals  a  third  to  a  1“®  American  product  so  the  latter  ^^re  equal  to  $1..32  per  share  on  the 
half  the  -value  of  the  Imports?  ''HI  cximmend  a  better  price.  1,673,0on  siiares  of  common  after 

“In  our  trade  with  America  during  One  of  the  most  remarkable  de- 1  deduction  of  6  per  rent,  on  the  .$8.- 
1919  Imports  were  so  much  larger  velopments  in  regard  to  foreign  |  2,600  non-cumulative  preferred 
than  exports  that  the  New  York  gx-  of  silver  is  the  disposal  of  sil-j  xhe  compari.son  of  share  profits  for 

chfange  fell  during  the  year  by  about  coins  by  the  continent  of  Eu-  common  works  out  as  follows: _ 

a  dollar  to  the  pound.  The  tendency  rope.  There  have  been  heavy  sales  voar  viorr  h -m  -v. 

of  such  a  fall  is  to  check  our  imports  'atelT  of  German  and  French  .silver  |  ..lil  10 ^  o'??’ 

from  the  States  and  stimulate  our  ex-  coins  in  lymdon  and  that  city  is  said  i  o 

ports  thither.  How  far  this  tendency  lo  have  .shipped  nearly  I  i’A  0,0  r  10 

was  operative  is  shown  in  the  fol-  ounces  of  ti'ais  silver  to  the  United  , •>i'- rl',  V -1 
lowing  (in  million  pounds):  Slates  in  recent  weeks. 

Kxporto  Cable  rat*  jwr '  The  demand  for  silver  by  the  Eu-  The  examination  of  the  company’s 
and  re-  ■£  New  York  j  ropean  governments  was  one  of  the  financial  imsition  affords  more  com- 

r.i® 'iSi-i,  outstanding  monetary  events  of  the  fort  than  is  contained  in  tliis  cursory 

Aprii-June^  "  112.4  lo'.R  *lfia^pr.  3  war.  There  was  a  great  demand  for  comparison  of  net  earnings.  At  the 

tuij'-Sepi.  ••  1.58.6  18,0  4.53— July  3 'small  Coins,  especially  to  pay  the  ®nd  of  .March  last.  International 

Oct.-Der.  "  „54.8  29.3^  ^iol-Nov.  20  i  ^oHIlcrs,  and  by  reason  of  the  great-  Nickel  had  net  quick  assets  of  $12,- 

”  (  3.76 -Doc.  IS  ly  iiifiated  currency,  it  was  thought  |  690,540,  compared  tvith  $9,260,626  at 

u  n-n  -  1—1  o  I  lhat  there  would  always  be  need  fori  the  elose  of  the  1919  year,  an  in- 

^ithis  extra  circulation.  But  sub- '  crease  of  $3,339,914.  or  36  per  cent. 

As  our  imports  from  America  con- 1  j.pqypj,(  armistice  there  has  i  This  gain  is  $1,128,936  in  excess  of  I 

Bist  largely  of  goods  that  we  rnust  i  ,,  "iiacking  up”  of  the  small  I  the  undivided  profits  of  $3,210,978  | 

have,  no  matter  what  they  cost,  it  is  j.j]^.pp  coins  and  the  continental  and  has  apparently  been  made  pos- 

not  to  be  expected  that  restiictive  countries  especially  have  found  large  i  Bible  by  the  fact  that  the  O'lillays  for 

power  of  the  fall  in  exchange  will  ,  .cjfncks  on  their  hands.  The  disposal  I  new  c.onstructior  absorbed  only  a! 
make  much  impression  on  imports.  |  silver  has  Iteen  one  of  the  portion  of  the  $2.141.32."i  charged  | 

It  is  m  stimulation  of  exports  that  i  earl.v  influences  to  cause  the  present  against  earnings  for  depreciation  ; 
the  most  marked  results  will  be  in  the  price  of  the  white  metal,  and  mineral  exhaustion  plus  increase  , 

shown;  and  here  we  see  that  exports!  in  reserve  fimd.s. 

have  Increased,  roughly,  bv  some  60 

p.c.  each  quarter.  Their  proportion  !  Handy  &  Harman  quote  silver:  Large  Amount  for  Depreciation. 

to  imports  yis  5  p.c.  in  the  Comment  has  been  made  that  the 

quarter  of  191D,  9  pc.  in  the  second  i  2?4d.»  Mexican  aollars  off  592,682  charged  out  in  the  late! 

quarter,  11  p.o.  in  the  third  quarter,  _  .iivar  jsisiri  r^ef  depreciation  of  plants  is  the! 

21  p.c.  in  the  fourth  quarter,  I  largest  total  this  item  has  ever 

24  p.c.  etven  In  the  first  quarter  of,2%d  since  Mondaj  and  10  4d.  this  reached,  exceeding  1917  bv  $658.582., 
1920,  despite  the  enormous  and  prob-  j  "’eek-  bars  105s.  3d.,  off  6d.  p^r  cent,  -rhe  answer  is  that 

ably  temporaiT  jump  by  Imports  dur-  ’  International  Nickel  depreciates  Its 

Ing  that  quarter.  ]  nilfinryn  DDHCOrPTC  plant  equipment  on  a  scientific  basis 

'At  this  rate  it  should  not  be  long  (  IiIVIUlIiU  I  liUwl  tU  10  on  the  theory  that  In  T5  years  they 
before  the  required  proportion  of  S3  I  Hy  |j||  ■  nail  UfJIVC  should  be  written  off  the  books.  Tn 

p.c.  Is  re-established.  Indeed,  it,  U|t|  ||iLL  KAILlfATw  the  four  fiscal  years  to  March  31, 

seems  probable  that  before  the  end  •  ________  1919,  the  outlay  for  new  construction 

of  1920  our  difficulties  as  to  ex-  «  j  n  '^as  $13,336,000.  So  large  an  addi- 


though  since  the  war  we  have  sold 
many  of  our  American  investments 
and  thus  lowered  our  invisible  ex¬ 
ports.  earnings  of  our  mercantile 


in  reserve  funds. 

Large  Amount  for  Depreciation. 

Comment  has  been  made  that  the 
$1,592,682  charged  out  in  the  late  I 


zi  p.c.  in  me  lourin  quarter,  ana  jjuuuwu — .jo.,  i-rrest  total  thi 

24  p.c.  erven  In  the  first  quarter  of  ,2%d.  since  Monday  and  10%d.  this  exceeding 

1920,  despite  the  enormous  and  prob-  j  w'oek.  Gold  bars  105s.  3d.,  oft  6d.  -q  ’  j.  .pj 


ably  temporaiT  jump  by  Imports  dur¬ 
ing  that  quarter. 

“At  this  rate  it  should  not  be  long 
before  the  required  proportion  of  S3 
p.c.  Is  re-established.  Indeed,  it 
seems  probable  that  before  the  end 
of  1920  our  difficulties  as  to  ex- 


DIVIDEND  PROSPECTS 
ON  HILL  RAILWAYS 


change  will  be  solved,  or.  at  all  S®t  Operating  Income  Deduced  By  ^  obviously  steadily 


events,  that  the  pound  will  be  firmly 
reinstated  somewhere  In  the  neigh¬ 
borhood  of  $4.60.” 


Rising  ^pcnses.  .Qimstion  of  advanced  the  property  total  on  whioh  I 
Dividend  Attracting  16-year  depredation  has  to  be  cal- 1 

Attention,  culated.  1 

New  York— Delay  in  the  declare-  The  greatly  reduced  volume  of 
tion  of  the  Northern  Pacific  quarter-  business  during  the  late  year  oper- 
ly  dividend  because  of  the  difficulty  ated  to  cut  down  the  charge  against 


AUTOS  DRIVFN  AWAY  tlon  of  the  Northern  Pacific  quarter-  business  during  the  late  year  oper- 
nwiww  Wiiivbiv  mini  .  because  of  the  difficulty  |  ated  to  cut  down  the  charge  against 

FROM  OFTROIT  PI  ANT  m  securing  a  quorum  of  the  board  earnings  for  mineral  exhausUon 

rnum  UC  l  nui  l  rtAn  l  started  discussion  ot  the  posslbiu-  'Vhlch  declined  rom  $971  884  In  1919 
-  ,  ,  .  thz.  Hill  Triad*!  as  $633,742.  Mineral  exhaustion  Is 

Detroit— During  May  approximate-  v^j-thevn  Paciti"  and  Great  Northern  figured  on  smelter  results 

ly  68,000  passenger  cars  and  motor  ar/dU  ca^td  dra¥ar  to  har^ken 

trucks  were  driven  away  from  the  the  Chicago  &  North  hy  the  time  of 

xvirlous  factories  here  on  their  own  l?:fstern  diLSrs  Tht Tattfr  redic-  theoretical  exhaiisUou. 

^wer.  ^ytille  It  Is  doubtful  If  this  gj  tjjg  (jivifiend  on  the  common  stock  T^  improv-ement  in  the  trade 
figure  will  be  reached  in  any  sub-  7*%  to  5%  on  the  eve  of  the  sale  Twaltlon  of  nickel  has  been  aggravat- 

sequent  month,  now  that  the  rail-  ^  Ingly  slow,  but  despite  this  there  has 

roads  are  beginning  to  get  their  tioonnoco  tieon  a  real  improvement.  Eorelgn 

heads  above  water,  the  diiveaway  in  imtftmhpr  buying  is  still  far  below  normal  and 

sytrtem  of  delivering  auto-motlve  the  accumulated  stocks  of  metal  and 

vehicles  will  continue  to  be  an  Im-  Northern  Parific  has  '  ° J™ l^tant 

portant  feature  of  the  industry.  ^s^rly  niaturities.  but  like  all  large  not  been  entirely  extinguished.  Cop- 

If  the  drlveaway  is  short — say  100  carriers  is  in  need  of  capital  for  addi-  p^j.  nickel  are  hand  maidens  In 
or  200  miles — tho  expense  is  about  tional  facilities.  As  far  as  current  ^  trade  way.  Just  as  they  are  in  a 
equal  to  that  of  freight  service.  But  t'arnlngs  are  concerned  there  is  in ttle  chemical  sense.  The  largest  coii- 
if  it  entails  a  trip  of  600,  1,000  or  choose  between  North  western  gnntptlon  of  nickel  Is  in  conjunction 
even  1,600  miles,  the  cost  of  car  de-  aud  Great  Northern,  but  Northern  y^jtjj  Btcel.  Probably  66  per  cent,  of 
livery  represents  a  hea5T  expense  Pacific’s  net  operating  income  has  international  Nickel’s  production  Is 
which  many  -dealers  are  adding  to  held  up  much  better  this  year  than  taken  by  the  steel  companies.  Any 
the  sale  price  of  the  machine.  But  that  cf  either  of  the  others.  Gross  change  which  increases  the  .4mer- 
the  demand  has  been  so  great  tlhat  and  net  for  the  first  four  months  of  icgjt  output  of  copper  will  be  a 
the  dealer  has  no  alternative.  1920  and  the  earnings  on' stock  for  signal  for  a  more  active  demand  and 

The  roods  out  of  Detroit  all  spring  j  1919  ,  Independently  of  federa.1  com-  larger  earnings  for  International 

hove  home  almost  an  endless  pro-  pensstlon.  are  comxwred  below;  Nickel.  Meantime,  the  base  price  has  1 


cession  of  cars  ara  trucks  destined  I  Chi.  N.V’.  Gt.  Nor.  Nor.  Pac.  advanced  from  35  to  40  cents  per 
to  almost  every  state  in  the  union,  j  4  mos.  gross  '  I  pound,  although  obviously  cost  of ! 

ReoenUy  more  than  1,000  cars  on  |  ,  $46,233,26Y  $34,071,721  $34,423,651 1  production  has  naturally  Increased.  I 


the  way  to  points  east  and  south  j  increase 


were  parked  at  Monroe,  Mich,  over 


7,498,991 


nighL  As  an  Instance  of  tho  number  4  net  op  jnj 
of  cars  that  are  delivered  by  this  '  3^4  ^73  '  -gj 

method  the  Packard  Motor  Car  Co.  Decrease  ' 
reports  that  some  daj’s  ago  vehicles  t*)?  q-s  isi; 

ptvrw.rr. 

1.~|  e.t.Wl.hM  ^ 

rooms  especially  fitted  for  con- 


_ _  B.iNK  NOTA  SCOTIA  SIMAIER 

IIK.4MH.  j 

72,943  The  Bank  of  .Nova  Scotia  advises  I 
that  a  branch  of  the  Bank  has  been  ! 
3.67^  !  established,  for  the  summer  months. : 


to  be  drtrerawav  *  ^  2.32%  !  establLshed.  for  the  summer  months” 

■  Every  factory  '  has  established  allowing  7%  on  preferred.  |  at  Port  Carling.  Oniarlo. 

rooms  especially  fitted  for  con-  ,  three  roads  are  protwted  as  to - - 

venience  of  drlveaway  crews,  where  Sept.  1.  next,  by  the  ex-  j 

they  await  notification  that  their  tension  of  federal  compensation  un-  ;  for  1919  ars  estimated  from  monthly 

oioignment  is  ready.  Drivers  ar«  ^be  Esch-CumraJns  act.  In  each  reports, 

paid  $5  a  day  and  expenses.  federal  compensation  Is  on  an  Northern  Pacific  allway  ex'pects  to 

l^ly  70  per  cent  of  all  machines  annual  basis  equivalent  to  around  hold  a  meeting  of  its  directors  this 

produced  In  Detroit  are  being  driven  ^  on  common  stock.  Great  weak.  Action  on  the  dividend  regu- 

tijrtT  tram  the  pirnts.  "  /Nortban's  actual  aarnUga  «n  4teek,  laxljr  ariaas  at  this  month's  meeting. 


} 


Tbu^hev  than  Oak: 


T^E  can  say  confidently  that  every 

motorist  who  has  a  set  of  Royal  Oaks 
on  his  wheels  and  who  keeps  a  record  of 
his  mileage,  is  going  to  be  mighty  hard  to 
switch  to  any  other  make. 

Ask  your  tocsl  desler^  to 
show  you  Royal  Oak  Tires 

OAK  TIRE  AND  RUBBER  CO.,  LIMITED 
Factory:  Oakville,  Canada.  'Winnipeg  Branch:  120  Lombard  St. 

Montreal  Branch:  342  St.  James  St.  _ — 


ii*es 


Subscription  Lists  rvitl  ctofse  on  or  before  June  2Sth,  1920 
New  Issue  MONTREAL, /ime  1920 

-  $8,500,000 

Riordon  Company  Limited 

S%  Cumulative  First  Preferred  Shares 

Dividends  will  be  cumulative  at  the  rate  of  8*^  per  annum  from  July  Ist,  1920,  and  payable  quarterly 

V  thereafter. 

Transfer  Agents  —  Montreal  Trust  Company 
Registrars  —  Royal  Trust  Company 

Tho  First  Preferred  Shares  will  be  Preferred  as  to  assets  and  entitled  to  a  fixed  cumulative  divi¬ 
dend  at  the  rate  of  8%  per  annum  and  subject  to  redemption  in  ail  or  part  on  any  dividend  date  at 
110  and  accrued  dividend.  They  will  be  non-voting  except  in  the  event  of  default  in  payment  of  divi¬ 
dends.  <■  _ 

CAPITALIZATION  '  Authorized  Tobe  Issued 

8%  Cumulative  First  Preferred  Shares . *b.'rv. .  J.IO.OOO.COO  $I0,(X)0.00() 

7%  Convertible  Cumulative  Second  Preferred  Shares,  . .  10,000,000  10,000,000 

Common  Shau'es . . . . . '  40,000,000  27,000.000 

There  will  be  authorized  $30,000,000  Twenty  Year  7 'vi  Mortgage  Sinking  Fund  Bonds,  of  which  $7,401 ,000  will  be  presently  issued, 
which  amouat  will  include  bends  to  be  held  by  Trustee  to  provide  for  ult'niate  letirement  oi  outstaadlng 
Funded  Debt  of  the  Rierdon  T'ulp  and  Paper  Conipany,  Limited, 
t  . . 

Application  will  be  made  in  due  course  to  list  both  First  Preferred  and  Common  Shares  on  the 

Montreal  Stock  Exchange. 

Complete  prospectus  (copies  will  he  mailed  on  request)  contains  a  tetter  from  Carl  Riordon,  Managing 
Director  of  the  Company,  from  which  rve  summarize  as  follows: — 

1.  Riordon  Company,  Limited,  has  been  incorporated  to  acquire  the  pro^,erties  and  assets  of 
Riordon  Pulp  &  Paper  Company,  Limited  —  Kipawa  Company,  Limited  —  and  all  the  issued  Capital 
Stock  of  the  Gatineau  Company,  Limited,  which  has  been  incorporated  to  acquire  the  water  powers, 
timber  limits  and  mill  properties  of  Gilmour  &  Hugheon,  Limited,  and  W.  C.  Edwards  &  Company, 
Limited.  Company  will  also  own  over  60%  of  the  outstanding  Capital  Stock  of  the  Ticonderoga  Pulp 
&  Paper  Company. 

2.  Combined  timber  holdings  comprise  10,590  square  miles  of  leasehold  timber  limits  located 
mostly  in  the  Province  of  Quebec  on  the  watersheds  of  the  Ottawa  and  Gatineau  Rivers,  and  tribu¬ 
taries,  containing  over  25,000,000  cords  of  pulpwood  and  over  1,200,000,000  feet  of  pine. 

3.  Water  Powers,  developed  and  undeveloped,  cn  the  watersheds  of  the  Quinze,  Gatineau, 
Kipawa,  Rouge  and  Nation  Rivers,  etc.,  have  a  capacity  of  175,500  horsepower  of  hydro-electric  power. 

4.  Company’s  (and  subsidiaries)  annual  output  as  follows:  '  Tons 

Bleached  Sulphite  Pulp . T . _ _ _ _  91,000 

Easy  Bleaching  Sulphite  Pulp . . . . ......  8,000 

Soda  Pulp. . . . . . ... _ _ _ _  11,000 

Book  Paper: _ _ _  18,000 

Present  Output . . J . . . . . 128,000 

Increased  Kipawa  Plant  Output  available  March,  1921 _ .'. _ 1  25,000 

Annual  Output . . . . . . . "  153,000 

Lumber,  feet  b.m . . . . . ...^.125,000,000 

5.  After  deducting  all  Current  Liabilities,  Net  Liquid  Assets  (Working  Capital;  as  at  the  date 
of  completion  of  present  financing  should  amount  to  not  less  than  $5,000,000. 

A  conservative  estimate  of  the  Property  Values  of  the  Company  and  its  subsidiaries  shows  a 
valuation  in  excess  of  $50,000,000  which,  after  deducting  Company’s  and  subsidiaries’  Funded  Debt 
amounting  to  $12,401,000,  shows  a  surplus  available  for  First  Preferred  Shares  of  over  $37,000,000. 

6.  Net  Earnings  of  the  properties  acquired,  for  the  year  ended  December  31st,  1919,  after  pay¬ 
ment  of  Interest  on  present  Funded  Debt  of  the  Company  and  subsidiaries  and  available  for  First 
Preferred  D.vidends,  Depreciation,  Depletion  and  Taxes,  amounted  to  over  $2,250,000,  equal  to 
nearly  3  times  First  Preferred  dividend  requirements. 

Net  Earnings  of  the  Company  and  its  subsidiaries,  for  the  current  year  ending  December  31st, 
1920,  after  pajrment  of  Interest  Charges  and  allowing  for  Depreciation  and  Depletion  and  available 
for  First  Preferred  Dividends  and  Taxes  are  estimated  to  be  not  less  than  $5,000,000,  equal  to  over  6 
times  First  Preferred  Dividends,  and  after  payment  of  all  Preferred  Dividends,  equal  to  over  12%  on 
the  Company’s  Common  Share  Capital.  .1. 

Over  $8,000,000  par  value  of  this  issue  has  already  been  sold  in  Canada  and  the  United  States. 
We  offer  the  unsold  balance,  if,  as  and  when  issued,  at  a  price  of — 

100  and  accrued  dividend,*  yielding  8% 

Carrying  a  Bonus  of  20%  in  Common  Shares 

(One  Common  Share  with  every  five  Preferred  Shares) 

Payable:  25^o  of  the  par  value  on  application. 

2S%  of  the  par  value  on  July  15th,  1920. 

25%  of  the  par  value  on  August  16th,  1920. 

25%  of  the  par  value  on  September  15th,  1920. 

Common  Stock  Bonus  will  be  adjusted  to  even  amount  by  purchase  or  sale  of  fractional  share  at  the  rate  ofSSOper  shars, 

'  The  right  is  reserv'ed  to  allot  none,  or  a  portion  only,  of  the  amount  applied  for.  If  onh'  a  portion  of  the  amount  applied  for 
be  allott^,  the  balance  of  the  deposit  will  be  applied  towards  payment  of  subsequent  instalments.  Payments  may  be  anticipated  in 
whole  or  in  part  at  any  time.  Interest  will  be  allowed  on  payments  at  the  rate  of  6%  per  annum.  Interest  will  be  adjusted  upon 
final  payment. 


ROYAL  SECURITIES  CORPORATION  Limited 


MONTREAL  TORONTO  HALIFAX  ST.  JOHN.  N.B. 

164  SL  Junes  Street  68  King  Street  W.  Royal  Bank  Building  64  Prince  w'iiiiam  Street 

WINNIPEG  NEW  YORK  ’  LONDON,  ENG. 

600  Electric  Ry.  CbunHers  165  Broadway  7  Graceclmrcli  Street,  B.C.8 


APPLICATION  FORM 

ROYAL  SECURITIES  CORPORATION,  LIMITED 

34  ^  Aditreu  Montreal,  Toronto,  Halitaz.  St.  John  or  Wianlpcg  Office 

*  Sirs:  lAV’e  hereby  apply  for  $ . ’T.'r.par  value  Riordon  Company.  Limited.  8%  Cumulati’ve 

First  Preferred  Shares,  and  agree  to  pay  for  same,  or  any  less  amount  that  may  be  allotted  to  me, us,  in 
accordance  with  the  terms  of  your  prospectus  dated  June  ISth,  1920.  Iy\Vc  v/ill  fractional  share  of 
Common  Stock  at  rate  of  $i0  per  share. 


Chttue  to  thp  order  of  Ro^tl  Securities  Corporation, 
Linrned.forthp  amount  pav'ab’e  on  apnlication  ($35 
for  each  IlOO  par  value  applied  (or)  ahouid  accompaay 
this  form. 


Name  (in  full). 


(Mr.,  Mra.  or  Miti) 


Address  (in  full) . 


THE  FIX.IXQAL  TEHES,  MOXTREAL.  JUNE  19,  1920 


MANY  CANADIAN  SECURITIES  ATTRACTIVE 


THE 

MARKET 

PROSPECT 


A  T  present  the  prices 
of  Bonds  and  many 


Preferred  Stocks  are 
still  so  low  that  it  is 
doubtful  whether  the  investor  should  wait  for 
a  possible  further  drop.  The  safer  course 
is  to  take  advantage  of  present  bargains  as 
fast  as  funds  for  the  purpose  are  available. 
It  is  highly  improbable  that  there  will  be 
many  opportunities  of  seeing  another 
bargain  year  on  a  par  with  1920. 


We  will  be  pleased  to  send  you 
a  list  of  high  grade  Bonds  and 
Stocks  for  your  consideration. 


Itfflea  F.  Otii 


Walter  E.  J.  Lather 


Aoetu  D.  Irriae 


kttkv  G.  Feamefe 


Craig,  Luther  &  Irvine 


Members  Montreal  Stock  Exchance. 
TKiySPOBTATlO.V  BtJILDtXG  MONTREAl 

MOMEEAL  rPTOWTf  OFFICE,  IVIJTDSOE  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  •  •  •  -48  Elgin  Street 

Bradbnry  Bros,,  managers. 


Now  is  the  Time  to 
Buy  Stocks  and 
Bonds 


High  prices  of  all  commodities  hare  brought 
about  high  Interest  rates  with  the  resulting  Induce¬ 
ments  to  capital. 

Exceptionally  well  secured  obligations  and 
capital  issues  of  the  best  known  and  stablest  of 
our  large  enterprises  if  procured  tow  will  give  the 
purchaser  the  continued  advantage  of  higher  than 
normal  yields  when  times  again  become  normal* 


Unparalleled  Opportunities 


are  now  offered  to  the  slirewd  and  far.sighted  in¬ 
vestor.  >ever  in  recent  times  hare  the  capital 
Issues  of  the  leading,  sound,  successful  and  time, 
proven  indnstrial  Enterprises  of  Canada  been  of. 
fered  to  yield  such  large  returns. 

BI  T  SLt  I  KJTIES  XOW  when  the  peak  of  yield 
iias  been  reaehevl  and  enjoy  the  maximum  return 
on  y  our  money  in  the  years  to  come. 


Our  organization  is  at  your  service 
in  the  purchase  or  sale  of  securities. 


F.  B.  McCurdy  &  Co. 


Members  Montreal  Stock  Exchanje 

136  St.  James  Street  -  -  Montreal 

Halifax,  St.  John’s,  Nfld.,  Sherbrooke,  St.  John,  N,  B.,  Sydney 


IN  LOTS  TO  SUIT 


6' 

Due 

To 

Yield 

£1,100  G.T.P.,  guaranteed  by  Prov.  Sabkafrh- 
ewan .  .  4 

74  > 

'i  1939 

£1,100  G.T.P..  guaranteed  by  Prov.  Alberta. 

payable,  N.Y .  i 

74' 

i  1939 

6.35^c 

£3,500  1  anadian  Northern,  guaranteed  Dorn. 

of  Canada .  4 

77  > 

i  1934 

6.50''^ 

£  500  Canadian  Northern,  guaranteed  by 
Prov.  of  .Manitoba  1 

81' 

2  1930 

6.53^t 

£2,000  Pacific  Great  Eastern  Reg.  Stock 

guaranteed  Prov.  of  B.C .  4' 

741 

2  1942 

6.73''p 

£  150  North  Vancouver .  .5 

73 

1963 

7.00^’„ 

£  400  Moose  Jaw  . .5 

74' 

2  19.52 

7.00te 

£  500  Saskatoon.  Reg.  Slock .  5 

72 

1961 

7.10te 

£  4,30  Saskatoon  Registered  . 

65' 

2  196! 

~.Wo 

£1,000  City  of  Montreal  Reg.  Stock .  4' 2 

76 

1951-2-3 

1  6.25^r 

£1,000  Dominion  Iron  and  Steel .  .5 

74' 

..  1939 

7  .50' 7 

.85,000  Dominion  Iron  and  Steel .  5 

84' 

,  1929 

7  45' 0 

S  500  Cedars  Rapids . 5 

86 

1953 

6  00''; 

$  500  Sao  Paulo  Tramway .  .5 

79 

1929 

8.:i5''r 

$4,500  Wabasso  Cotton  .  K 

88 

1947 

7.00L 

$2,000  Montreal  Tramway  .  .5 

SlJ  ' 

2  1941 

6.55^; 

$5,000  Canada  Steamships .  5 

77 

1943 

r.oo'^c, 

PREFERRED  STOCKS 

25  Can.  Fairbanks  Morse  Pfd .  6 

7r» 

7.90'7 

15  Can.  General  Electric  Pfd .  7 

too 

7.00':  r 

25  Cockshutt  Plo*v  Pfd .  .  7 

."T 

26 '/’c 

arrcaa*‘s 

.50  XVestern  Groceries  Pfd.  'Macdonald  Pfd.)  7 

80 

8.75'^p 

25  Dominion  Iron  and  Steel  Pfd . 7 

8.5 

8.25^,, 

.50  XYhalen  Pulp  and  Paper  Pfd  .  7 

76 

15'-^ 

arrears 

We  Own  and  Offer 


Ml  'kr  cb  i'X  cf'-rUng  issues  pir  0/  ixcharp'’ 


OIL  TRANSPORT 
NOTES  OFFERING 


Developments  of  Week 
In  Investment  Market 
Of  Reassuring  Character 


I  Guaranteed  by  France  and  Canada 
Steamships.  Xew  York  and  Mont¬ 
real — Offer  Cnu.sual  luvest- 

'  iiient  Possibilities.  I  ....  ^ 

r.  ,  ^  .  The  manner  m  which  trading  in  Canadian  securities  IS  being 

Co.,  of  Chiciso  ai  ^makwfp  o^fei*  I  on  the  Stock  Exchange  and  elsewhere  is  the  occa- j 

ing  of  $4,4i’i.ooo  convertible  suar- 1  sion  of  no  little  gratification  on  the  pai’t  of  bmkerage  concerns 
anieed  7  p.c,  serial  sold  notes  of  the,  and  of  shareholders  generally.  The  volume  of  transactions  on 


1  the  Stock  Exchange  has  been  large  and  the  course  of  prices  has 
are  guaranteed  h>  The' balance  Ind  I entirely  satisfactory.  It  was  not  anticipated  that  the| 
Canada  Steamship  forporation.  of!  general  level  of  prices  would  advance  further  at  the  present, 
New  York,  and  the  France  and  Can- 1  time  Or  that  it  would  even  hold  the  high  point  which  was  I'each-  j 
The  :  ed  in  the  somewhat  extraordinaiy  boom  of  a  week  ago.  Th<^e  { 

suhsidiary  ornu-  France^T Canada  ;  ''^0  wore  prepared  for  a  sharp  decline,  however,  have  been  dis- 1 
Steam.ship  Co..  Limited,  and  the  pro-  appointed,  pleasantly  or  Otherwise. 

are  to  be  used  in  connection  During  the  boom  of  the  past  few  weeks  much  surprise  was » 


ne  iiip  ni  ine.se  notes,  j  ne  ofipring.  1  he  suggestion  IS  heard  that  much  or  the  money 
rLmpInier‘oy'eT'thJ  I'asr financed  the  operations  in  the  stock  market  may  be 
.rs.  wa.s  while,  the '  t^p  character  knowm  a?  "private.”  In  addition,  is  heard  the 


ceeds 

ShiSp'in;  Bo'a^d''of ‘Jil'vem'new^  >n  many  quarters  over  the  large  volume  of  tram^c- 

I  lank  steamsiiips  each  ot  12,000  ton.« ,  tions  at  a  time  w’hen  money  was  so  scarce,  more  especially  as  j 
dead  weight  capacity,  these  transactions  were  taking  place  at  consta-ntly  advancing  1 

These  companies  nperatin.::  price.s.  It  is  known  that  a  great  deal  of  difficulty  has  l>een  | 

f?elahler.s  under  cLiierV  "a"  la  re  e '  C-Xperienced  in  blytaining  additional  mcney  from  a  number  of  the  [ 
and  profitable  business  reaching  banks,  but  the  fact  remains  that  the  money  to  finance  these, 
every  important  shipping  port  iti  the  operations  has  been  forthcoming  and  there  has  seldom  been  a ' 

They  own  and  control  suffi-  f,.pp,.  fipmand  for  stocks  than  thit  which  has  lately  been  ex-' 
cient  crude  oil  to  keep  the  new  steel  ,■  j 

tankers  operating  to  capacity  for  Pi?rioncen.  j 

many  years  10  <  ome.  Private  Fund?  For  Investment.  I 

The  combined  net  worth  of  the  'wo  .  1 

guaranieeine  companies  at  the  end  Outside  of  stock  market  circles,  the  statement  IS  made 
of  imn.  after  providing  adequate  re-  that  the  public  has  an  enormous  amount  of  money  for  invest- 
d7p;eeJuon''''anTcS  a"  ex^rience  of  a  recent  un- 

si  1.. 132. 772.  These  companies  have  fierwriting  IS  alluded  to  in  which  subscnptions  for  a  public' 
no  funded  debt  and  cannot  create  any  offering  were  several  millions  in  excess  of  the  amount  of  the  ^ 
during  the  life  of  the.se  notes.  The  offering.  The  suggestion  is  heard  that  much  of  the  money 

average  net  - —  - 

guarantee 
three  >  eai 

maximum  annual  interesi  charge  on  Statement  that  two  or  three  of  the  banks  have  been  letting  out , 
the  entire  new  issue  1..  .$30!t.47o.  It  quite  a  large  amount  of  funds.  i 

will  thus  be  seen  that  ilie.se  earnings,  .  ,  ,  ,  ,  ,  -  ,  1 

alone,  without  any  regal'd  10  the  Among  the  tavorable  developments  of  tne  past  y^’eek  may 
earnings  ni  the  new  ships  are  equiva- i  be  mentioned  the  increase  in  the  rate  of  dividend  payable  by  | 
lent  to  seven  times  the  annual  in-  fhc  Banque  Nationale.  Hereafter,  shareholders  will  receive 

terest  on  the  total  amount  of  notes.  10  v, in _ 

Applying  the  proceed.®  of  the  pre-  annum,  instead  of  10  p.c.  paid  heiOiOfoiP. 

sent  financing,  the  net  a-sseis  back  Another  change  of  a  somewhat  similar  character  is  lound 
of  the  issue  are  $ i:>.7.33,772  or  over  jp  resumption  in  the  dixidend  on  the  pi'efen'od  stock  of 
■'ssue  one-half  limes  the  total  Limited,  the  inference  from  which  is  that  the  retail 

'  q'h'c  note  holder  has  the  right  at  bu.siness  has  bpen  found  of  a  remuneratixe  charactei  during  the 
or  before  maturity  to  convert  into  j  past  few  years.  This  is  the  first  dixddend  paid  by  the  cxim- 
thp  common  stock  of  the  Swiftsiiie  since  1014.  .SO  that  aiTears  of  42  p.c.  are  still  outstanding. 

L"si.rof-Ten"'s'hatY'fo,'^'a'ci,%;mo'm  of  oemment  that  the  only  preferred  stocks  listed 

notes,  giving  an  investment  showing  on  the  Montreal  Stock  Exchange  xvhich  are  not  now  ixaymg  divi- 
very  unusual  possibilities.  .\s  to  the  dends  are  those  of  Carriage  Factories.  Limited,  and  Sawyer 
preferred  stock  of  the  Swiftsure  <’o.  1  ]\|assey.  This  i.':  a  somexvhat  remarkable  reversal  of  the  situa- 
surp'iS.s"r-afdi"i^  .rp'rovuded!‘'eUhJr  "’hioh  cx'isted  half  H  dozen  years  ago.  when  numbers  of  the 
for  purchase  01  call,  up  to  iio  and  |  Strongest  and  most  important  companies  xx^ere  compelled  to 
accriicd  dividend,  ii  is  estimated  '  pass  their  preferred  dividends  and  permit  the  an'ears  to  acc.u- 
that  after  the  leiircmeni  of  ihe  i»ie-  niulatc  against  them.  With  I'exv  exceptions,  these  arrears  have 

now  been  wiped  off.  xvhile  in  almost  ex^ein'  instance  the  com¬ 
panies  are  in  a  )K).sition  to  wipe  out  the  aiTcars  still  remaining 
as  soon  as  this  is  deemed  adxisable. 


ferred  stock  the  entire  net  earnings 
equivalent  to  S;>!i  per  share  will  be 
available  for  the  common  stock 
XX’ith  the  increased  demand  in  all 
parts  of  the  world  for  crude  oil  the 
business  of  transporiating  it  bas  of 
late  years  assuniwl  great  promin¬ 
ence.  .No  branch  of  the  transporta¬ 
tion  industry  is  under  greater  pros- 
.siire  or  is  likely  to  pro\e  iiuve  i>ro 


Shareholders  Participate  in  Profits. 

During  the  week  the  directors  of  Spanish  River  Pulp  «& 
Pajier  Milks  took  the  action  of  declaring  dividends.-  subject  to  the 
approval  of  the  shareholder.s  at  a  special  meeting  next  Wednc.s- 1 
fiiahie  than  that  in  which  the  steel  I  day.  for  the  purpose  of  xx'iping  out  the  arrears  on  the  preferred  ^ 
tankers  which  pnivhn.sed  m  stock  of  the  company.  In  this  infc^tance.  new  preferred  stock  is  ' 

ar^e'to  bc  'euaageiL^  ^  °  **  '  issued  at  par  for  the  purpose  mentioned,  this  action  being  1 

I--.' -  I  deemed  advisable  in  x-ie^  of  the  large  increase  in  earnings  which 

BRAZILIAN  DIVIDEND  brought  about  by  the  expenditure  of  the  money  for  the  ' 


NOT  LIKELY  JOST  NOW 


,  installation  of  new  machinery. 

Another  fax-orable  development  is  the  action  decided  upon 
by  the  directors  of  Brompton  Pulp  &  Paper,  the  effect  of  xx-hich 
will  be  to  double  the  amount  of  dividend  paid  to  the  share- 
;  holders  of  the  company.  This  xvill  take  place  through  issuing 
two  shares  of  new  .stock  in  exchange  for  each  old  share,  and 


ironto  In  <  in  ics  close  to  Era-  declaring  the  same  dividend  on  each  new  share  as  is  noxv  paid 
n  Traction,  the  statement  felon  each  old. 


.Sitnation  I'nssilily  Been  Already  Dis 
counted  hy  Decline  in  tStnrk 
After  Eeceiit  Finrrj. 

Toront 
zilia 

heard  that  the  directors  of  the  com  t-  ,•  •  ,  ,  1  ^  , 

jiany  have  been  spending  much  time  I  1- Hi  ther  tavnraole  developments  of  a  Similar  character  are  i 
recently  in  coasidering  the  affairs  j  looked  for  immediately  in  the  case  of  Canadian  Cottons,  and  in 
of  the  company,  meetings  being  held  !  ;jj]  probability  also  in  the  ca.se  of  Asbe.stos  Corporation,  both  by  ' 
f..,  ,1..  way  of  increa.sed  di.stributions  to  shareholders.  1 

These  increased  distributions  may  he  regarded  as  the  final 
justification  for  the  confidence  displayed  by  Canadians  in  the 
industry  of  the  count  rv.  ! 


frequently 

The  question  of  dividend,  which 
has  for  a  year  or  more  pa  si  been  an 
outsianding  topic  of  discussion,  not 
only  among  shareholders,  but 
throughout  the  Street,  has  naturall.\- 
received  much  attention. 

How  peer,  the  opinion  is  gaining 
.ground  here  that  shareholders  are 
likely  to  remain  without  dividends 
for  some  time  yet. 

The  statement  is  heard  on  the 
Street  that  the  directors  have  defin¬ 
itely  decided  not  to  act  upon  the 
dividend  at  the  present  time.  This 
a(  tion  has  quite  possibly  already 
been  discounted  hy  the  stock  market. 
ina.«much  a.®  the  shares  are  again 
selling  around  43,  after  their  recent 
flurry. 


GOODWIN’S  JOINS 
DIVIDEND  PAYERS 


GOODYEAR  TIRE  SHOWS 
BIS  SALES  INCREASE 


Canadian  C  o.  Report®  7,9  P.  In¬ 
crease  for  T  irsf  Four  -'iontbs  of 
C  urreiit  Fiscal  Year. 

The  business  of  the  Goodyear  Tire 
&  Rubber  Company  of  Canada  is 
.show  ing  equally  as  good  increases  as 
the  American  company,  the  sales  for 
the  first  four  months  of  the  current 
fiscal  year  shovving  an  increase  of 
y.f  per  cent,  over  the  same  perifKl  of 
last  year,  which  is  an  exceptioiial 
showing. 

In  view  of  the  fact  that  the  7  per 
cent  cumulative  preferred  stock  of 
this  company  was  put  out  in  January 
last  by  Nesbitt.  Thomson  &  Co. 
Limited.  Dominion  Securities  and  A. 
L'.  .\ines  &  Co.,  it  is  intersting  to 
note  that  the  sales  of  the  company- 
are  showing  a  much  larger  increase 
than  was  estimated. 


Ln®l  Dividend  on  Pivferred  SCork 
nas  Paid  on  .inly  *2.  19H. 

Goodwins.  Limited,  has  joined  the 
dividend  paying  class  hy  the  declara¬ 
tion  of  pc.  on  the  preference 
stock  for  the  second  quarter  of  the 
year,  payable  July  2nd.  to  share¬ 
holders  of  record  June  21sl. 

One  by  one  the  various  stocks 
dealt  in  on  the  local  cxi  hange  have 
been  joining  the  dividend  paying 
group,  rreferreri  stocks  m  probably 
vMjly  two  companies  now  remain  off 
the  list,  namely:  .Sawyer  Massey  pre¬ 
ferred.  upon  which  the  last  dividend 
was  paid  June  L®t.  Ifilt.  and  (.-arri3.gp 
Factorieti  preferred,  upon  which  di¬ 
vidends  have  not  been  paid  since  the 
beginning  of  If'lk.  One  other  stock 
remains  off  the  list,  .sjp.nnish  River, 
but  full  arrangements,  as  already  an¬ 
nounced.  have  been  made  not  only 
for  placing  this  slock  on  a  reguiai 
-.--.dividend  basis,  but  aiso  for  wiping 
^-^ejut  the  arrears  from  July  1st,.  1014. 
■fhere  still  remain  lonsiderable 
arrears  to  be  paid  off  on  preferred 
stocks  of  a  number  of  companies, 
those  in  the  ca.®e  of  Goodwins  pre¬ 
ferred  being  42  p.' ..  the  last  dividend 
having  been  paid  on  .Inly  2nd,  101 }. 


ACTIVE  MARKET 
FOR  UNLISTEDS 


TORONTO  BROKERS  OPEN 
BRANCH  AT  BRANTFORD 


HIGHER  COMMISSIONS 
FOR  TORONTO  BROKERS 


Truax,  Higgins  Company 


IXVEST.MENT  BANKERS 


TELEPHONES 
MAIN  3618 
MALN  SS19 


LEWIS  BUILDING 
MONTREAL 


X  II 


A.  E.von  is  Resident  Partner  and 

.Xlanacer  «l'  Stobie,  Forlonsr  New 
Office. 

A  well  detine.d  movement  appears 
to  be  under  way  for  extending  the 
business  of  members  of  the  Toronto 
Stock  Exchange  by  the  opening  of 
branch  offices  in  other  cities  within 
the  Province  of  Ontario. 

The  action  of  one  firm  in  this  res¬ 
pect  is  being  followed  by  Stobie,  For- 
long  &  Co.,  Stock  Brokers,  12  King 
St.  East,  who  are  opening  an  office  in 
Brantford  01  June  21st.  under  the 
managements  of  A.  O.  Lyon,  reai- 
d^nt  partner. 


Toronto.— Slight  changes  in  the 
commissions  charged  clients  have 
been  agreed  upon  by  members  of  the 
Toronto  Slock  Exchange.  These 
changes  are  chiefly  in  'he  direction 
of  scaling  down  the  charge  on  the 
low-priced  stocks  and  of  raising 
them  on  the  high-priced  securities, 
fnder  the  scale,  the  commission  will 
be  as  low  a.=  of  1  p'’!"  cant,  on 
stock  selling  under  .$5  and  advanc¬ 
ing  by  stages  to  %  on  .=tock  selling 
over  $150,  and  ^  per  c'nt.  on  over 
$20c.  Quite  a  number  of  stocks  be¬ 
long  to  the  lower  levels,  while  the 
iEsues  affected  by  the  ’/t  per  cent. 
rate  are  virtually  confined  to  banks 
and  a  few  papera 


Local  .Market  for  These  Semrities ' 
■More  Active  Than  for  Man.v  ' 
.Months.  I 

Balfour,  tVhite  &  Co.  of  Montreal.  I 
diseussing  the  market  for  unlisted  ' 
securities  say  the  current  week  has  1 
been  one  of  the  most  active  for  many  • 
months.  The  demand  for  securities  | 
of  this  class  is  gradually  broadening 
out.  with  the  general  trend  of  prices 
tending  upwards. 

Cuban  Canadian  Sugar  common  is 
in  strong  demand,  selling  as  high  as 
47,  a  five  point  advance  on  the 
week’s  trading.  The  preferred  is 
also  active,  the  price  having  stiffened 
a  little  over  the  recent  low  figures. 

North  American  Pulp  is  selling 
freely  at  7.  a  fraction  over  last 
weeks  figures.  The  other  paper] 
stocks  are  all  strong.  Mattagami  ] 
closing  at  5k  bid.  being  a  six  point ' 
advance  during  the  week,  and  very' 
little  stock  having  come  out  at  these  ' 
figures.  Kipawa  Paper  quotations , 
remain  71-75,  many  shares  changing 
hands  between  these  prices.  St. 
•Maurice  Paper  Stock  sold  at 
The  quotations  on  Whalen  Pulp  pre- 1 
ferred  at  71-75,  and  the  common  47-, 
43  remain  fairly  steady,  these  prices 
being  considerably  higher  than  two. 
or  three  weeks  ago.  The  new  | 
Riordon  common  made  its  initial  ap¬ 
pearance.  and  is  active  between  .50 
and  52,  closing  50  bid  with  few  offer¬ 
ings.  I 

Pacific  Coast  Collieries  preferred  ’ 
is  active  and  selling  at  37,  a  two 
point  advance,  and  there  is  a  strong  ' 
demand  for  Canadian  Woollens  com-  ^ 
moil,  which  closed  at  48  bid.  1 


LrveOLN  BOYDS  .SOLD. 


A.  E.  Jarvis  &  Co.  have  purchased 
County  of  Lincoln  $60,000  6  per  cent., 
20-yeai  bonds.  These  bonds  were 
issued  tor  highway  purposes.  Price 
199.77, 


Never  a  Better  Time 
for  Long-Term 
Investments 


This  is  the  time  for  the  shrewd  Investor  to 
acquire  reasonably  lonft-time  high-ftrade  se¬ 
curities.  It  is  possible,  by  usinjl  care  and  advising 
with  experienced  investment  institutions,  to  invest 
money  in  hijib-class  Bonds  and  Preferred  Stocks 
havinti  all  the  good  qualities  of  security  and  ability 
to  pay,  which  will  give  a  net  interest  return  of  from 
to  8%  for  a  long  period. 


If  the  Bonds  are  subject  to  call  and  arc  called  for 
payment  before  maturity,  the  investor  usually  has 
the  benefit  of  a  higher  return  on  the  money  intraated 
and  generally  receives  a  premium. 


With  few  exceptions,  there  has  not  been  an  oppor¬ 
tunity  in  recent  years  equal  to  the  present  for  long- 
time  investment  at  high  rates  with  equal  safety. 


Herdman  &  Company 


Memberi  Montreal  .Stock  Eichange 

Bankers  and  Brokers 

201  Dominion  Express  Bldg.  «  -  MONTREAL 

Telephone  Hain  8208. 


THE  BEST  WAY 
TO  OBTAIN  A 
LARGE  INCOME 


In  a  Conservative  Way  is  to  Purchase  PRE¬ 
FERRED  STOCKS  xvhich  are  well  Protected 
by  Property  and  by  Earningis. 

Many  of  the  Strongest  Corporations  have 
considered  it  Advisable  to  put  on  the  Market 
Preferred  Stocks,  rather  than  Bonds.  This 
method  of  Financing  has  Indirectly  Saved 
Money  for  the  Borrowers,  .\ssuring  Decreased 
Taxation  and  has  Directly  Increased  the 
Income  of  Investors. 

We  will  be  pleased  to  Discuss  with  you  a 
number  of  Preferred  Stocks  that  can  be 
Purchased  to  Special  Advantage  or  will  For¬ 
ward  List  of  a  Group  of  Preferred  Stocks 
that  Offer  Unusual  Opportunities  for  Invest¬ 
ment. 


McCuaig  Bros.  &  Co. 

Members  Montreal  Stock  Exchange 

Notre  Dame  at  St.  Francois  Xavier  Streets 


MONTREAL 


6%  to  S% 

For  Your  Money 


can  be  secured  from  many  intrin¬ 
sically  sound,  high  grade  Pre¬ 
ferred  and  Common  Stocks, 
purchased  at  ruling  prices. 


Investment  securities,  with 
few  exceptions,  have  reflected  the 
rise  in  the  cost  of  commodities 
and  have  reached  a  point  where 
they  now  yield  from  6%  to  8%. 


In  financial  circles,  it  is  con¬ 
fidently  expected,  that  with  a 
return  to  lower  commodity  prices, 
investment  securities  should  show 
a  corresponding  advance. 


We  shall  be  pleased  to  submit 
our  recommendations  on  request. 


Thornton  Davidson  &  Co. 

Members  Montreal  Stock  Exchange 

Transportation  Building.  -  -  MONTREAL 
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Trade,  Financial  and  Industrial  Activities  in  West 


/\  ff  ntlljCiU  Iw  Prince  Jinport  Can  .\otc  Only  Bo 

Reached  hy  Rail. 

OftJlOT  Vancouver— Witli  ono  freight  cm- 

UUMOl  rlRIn 


EXPERT  THINKS  edmonton  s  debt 
FrSgHT  RATES  eess  by  $130,000 

■  ■•■■■Will  llfl  I  bW  fifimonton— IJdmnnton' i  debt  has  | 
TAI#I*  IIIAAn  reriucod  i)y  $i;)b.',iou  when  City! 

Ill  I  Alf  L  ||||MU  Trca  iirer  liarnhouse  issued  cheques  I 
1^  I  Fill L  #wlrir  rede(  niiu;;  tax  nrrt-ai  rlelienturcs  of  | 


Telegram  From  Hon.  C.  C.  Bal-  the  rail  route  via  Kdmonton. 

lantjTie  Settles  Question  of  Due  to  trouble  on  the  prince  Ru- 
Dredging  and  Filling  of  the  "aierfront,  in  which  the  ions- 

New  Ballantynp  Pier  at  the  ,1’^  'X  '•“>  f*"’ 

P  "f  P  ♦  involved,  the  (i.l.P.  announced  that 

raciilC  1  on.  until  further  notice  no  freight  for 

■ -  Prince  Rupert  would  be  accepted. 

)ttawa.-A]thouffh  no  official  an-  /‘i':  Union  Steam- 

j  .  ship  company  and  the  C.P.H.  are 
tneement  has  yet  been  made  by  <onferrinK  on  the  matter. 


■  Ilf  I  ■  Udmonton— IJdmnnton' i  debt  has' 

V#!  reduced  by  .SPlb.uee  when  Pity! 

Vancouver— 1\  itli  one  freight  em-  |  ||  |  Alf  L  |||HMU  Trta  iirer  liarnhoiise  i.-^'uicd  cheques  I 

bargo  declared  and  one  up  for  con-  |  y  |  ^^llt  jy|f||  redei  iniug  tax  arrc-ai  fielunturcs  of) 

sideration.  .shippers  of  freight  to  that  amount.  ’I’bis.  .'ift.oii  had  been' 

Prince  Rupert  from  Vancouver,  Vic-  - -  previouslv  approved  of  bv  memheiH  , 

’'3c|Will  Follow  Freight  Increases  of  iht  city  council.  j 

in  States.  According  to  Opin-  Thi  bonds  are  in  bio-  ks  of  .sso.iuiq ; 

ion  of  the  .■\ssistant  Manager  and  are  tu  i>i  m  ibe  i.nit- ; 

,ri  J  .■ A.  A  ed  Slates.  Tbev  flu  ii''i  iiutlure  be- ! 

rransportalion  ^  Department  1  r,,,,.  1 


Pacific  Port. 


Ottawa. — Although  no  official  an¬ 
nouncement  has  yet  been  made  by 
Hon.  (’.  Tfallantyne,  minister  of 


non.  V.  .  ij.ijiaiu.voi,  miiusiPi  oT  fause  of  the  friction  with  the  gained  by  freight  rate  increases  in 

anno  and  fisberu's,  with  regard  to  Prinec  Rupert  longsliorcmen  is  liased  the  I'nited  Statc.«.  is  predicted  for 
the  letting  ol  the  contract  for  the  a  demand  of  the  longshoremen  for  Canada  by  S.  R.  Rrowii  of  Toronto, 


dredging  and  filling  of  the  Now  U  higher  rate  than  that  paid  in  Van-  assistant  manager  of  the  transpor- 
Ballantync  p,er  at  \  anoouver.  it  is  eoiiver  and  Victoria.  lip  to  last  year  lation  department  of  the  Canadian 
Know  n  that  the  firm  of  (.rant  «  >  the  Prince  Rupert  dockers  received  a  ■Maniifac.tiirer.s’  a.ssoeiation.  Mr. 
laedonald.  a  Vancouver  cnnceni,  I  ^3,^  ttian  those  ofithe  south-  Rrown  was  in  Vancouv>  r  to  attend 

vvere  the  lovvr.si  tenderers  for  the  |  p,,„  ports,  tint  the  rate  for  all  R.C.  the  convention  of  the  association, 
vvoih.  Ihcie  vvcjc  four  tenders  suh- ,  portf.  ^as  equalized  last  year.  It  is  "The  $3;i,00ii.f 00  deii<'!i  of  the  Ci 
Ulltted.  1  .s...  - _ . . . . . 


I  porl.s  was  equalized  last  year.  It  is  "The  $33,OOO.f 
j  understood  that  the  northern  men  adia.u  National 
claim  from  -'Or  to  2.3c  an  hour  more  past  fiscal  yeai 


•  wvrifcu  f,,,.,.  „ext  .lulv  1,  bill  have  been  of- 

Canadian  Manufacturers’  As-  fered  to  the  city  at  di.-eoums  rang- 
.socialion.  ’Og  from  one  to  fivi'  pi f  cent.  In 

-  adilition  to  the  saving  of  six  per  cent 

.  .  ....  intiTisI  for  this  montli.  the  citv  will 

Vancouver.- An  merease  in  freight  .p,.  .,q,,„iage  if  the  e.x- 

ralrs  of  w^htch  some  idea  might  he  ,,  ,,  favorable, 

ined  h.v  irfighi  rate  increases  in  ,,  i,  now  around  13  p.  The  .scciri- 
.  in.ted  Statc.s^  ,s  predicted  for 
nada  by  S.  R.  Rrown  of  Toronto, 

•  A  A  f  A 1.  A  la.\<t,J  t  *l  I S. 

ustaiit  manager  of  the  transpor- 

ion  department  of  the  Canadian  . "  **ie  <  ase  of  the  •  -o.ooo  offer. 
nufac.tiirer.s’  a.sr.ociation.  Mr.  ’  ''tuouni  \va>  pun  based  by  four 
Twn  was  in  Vancoiivrr  to  attend  i  nifCucni  firing,  ol  broker.i  in  the 
convention  of  the  association.  M  njled  .States  when  ili"  l  ity  ailver- 
The  $33,OOii.f on  dcfii  ii  of  the  Can-  '  -'f!"'  "u'l  certain  ilcben- 

a.u  National  railwav,;  during  the  "in  would  he  taken  up  in  .lanuari. 


RANCH 
IN  ALBERTA 


2590  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.deRoussyde  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


Allan,  Ki Ham,  McKay,  Ltd. 

MoI.eotl  BltlK-,  Edmonton,  Alta. 
Special  attention  ^ven  to  Inter- 
pists  of  out-of-town  clients.  Real 
Kstate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
.Management  a  Specialty. 


NOTRE  DAME 
INVESTMENT  COMPANY  4 

Limited  .  j 

SEAL  ESTATE,  MOBTGAGE  A  FDUXCUI.  : 

AGENTS  1 

RENTAL  AND  PEOPERTT  MANAGBKS 
NOTOE  DAME  INVESTMENT  BUILDINa  I 
WINNIPEG.  Man. 


LOUGHEED,  BENNETT  &  CO. 

I  Barristers.  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
1  CALGARY.  ALBERTA 

j  CAble  .Xddre^,:  -LOl'fiH.VF.TT  CAN.ADA 

R«n.  Sir  Jime.  I.oo<heed,  K.C.,  K.C.M.G. 

R.  B  Btnnfll.  K.C.  L  C.  Brokeski,  K.C. 

A.  M  .Sintliir.  K.C.  D  1.  Redunii  H.  E.  Ferster 


WOODS,  SHERRY,  COLUSSON  &  FIELD 
WOODS.  SHERRY,  NACAUSTER  &  CRAIG 

BARRISTERS,  SOLICITORS,  NOTABilS 

Counsel — O.  M.  Biigar,  K.C. 

S.  B.  Woods,  K,C. ;  J.  C.  Sherry,  J.  T.  7.  CoUliwa; 
S.  W.  Field,  J.  MacAlister,  W,  D.  Craig. 


L.  M.  Roberu  CDMONTON.  Alborta. 


Cablet:  Biggwoed 


"The  $33,OOii.f  OO  defi<'!i  of.  the  Can- 
la.u  National  railway.;  during  the 


bo  considered  P"'"'''!’"'''''"!'.  the  city  canccncd  tj. 


That  the  lenders  submitted  la.st .  on  account  of  tlie  difference  in  ihe  the  biggest  single  agency  lialile  to 


month  by  various  concerns  for  the  !  fost  of  living, 

dredging  and  filling  of  the  site  for) 

the  Rallantyno  pier  have  hern  eon-  CynC  {•II 

sidered  by  Kngineer  .t.  I).  Swan,  and  Cllliu  lit 

that  the  laiter  lias  recommended  that  tlAyOnl 

one  of  thp.«p  <oncerns  be  given  tlie  VAIlwUL 

contract,  that  Hon.  (’.  ('.  Rallantyne  ' 

has  apiiroved  of  this  recommendation  I 

and  that  the  loeal  tiarhor  commis- j  Vancouver- 


ENDS  FIRST  RUN 
VANCOUVER-NEW  YORK 


bring  about  an  increa.'^c."  said  Mr. 
Rrown.  "hut  another  and  not  so  gen¬ 
erally  known  is  that  tlie  t'.I’.R.,  the 


advertisement  with  ihe  result  that 
these  bu.vers  wen.  left  wiili  Ihe  bonds 
on  ilicir  hands. 

The  S.'ai.tmu  lilock  i.s  .also  held  in 


king  among  railroads  as  far  as  efTi-  the  I  tiiied  States,  and  was  offered 
1/nm/  f’f'**'.''  concerned,  hnasicd  a  net  to  the  city  some  da.v.-  .'i:;o  at  a  price 
YUnK  •^'^'Plus  of  about  $810,00(1  in  the  past  f>f  R  was  decided  ihtii  this  i.s.sue 

year's  operation.  should  also  he  retired  at  this  time  , 

"This  is  in  the  ordnion  of  trans-  and  the  eity  obfain  w  liatevi  r  advant- 

the  first  I  portation  men  far  too  small.  The  age  Ihcre  was  to  be  had,  i 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

—  also  - 

VICTORY  BONDS 


lOUGHElD  &  myiDR 

Limited 

210-8th  Ave.  W. 
CALGARY.  ALBERTA 


560  ACRES  IMPROVED 

2-1  mllPK  from  AA'Innipeg.  mfle 
from  «f.-itlon.  500  nrreii  cnltlyafrci, 
Inrgr  follow,  hrst  of  wairr,  eztenslyr 
modern  farm  building*,  brat  of  soil,  A 
real  bargain  at  W5.00  per  acre. 

RRIOR  &  HALES 

Land  bpcrlallsts. 

*o>rFrR«iFrr  bi.k..  Winnipeg,  can. 


TOOLE,  PEET  &  CO. 

Limited 

nnsncUl  Agents 
INSCEANCE. 

MOBTGAGE  INTESTMaiCTP. 

ESTA'PES  MANAOBD 
CALGARY,  ALBERTA 


and  that  the  loeal  tiarhor  commis- j  V’ancouver— (.'ompleling  the  first  portation  men  far  too  small.  The 
sioners  liave  been  advised  of  the  re-i''”^^^®  between  the  Orient  and  At-  C.I'.R.s  proportion  of  operation  ox- 
wmmeAdation,  wa.s  contained  in  a  '  P<>i<h  via  the  Panama  Canal  penses  to  revenue  ran  somewhere  in 

telegram  received  iiy  the  president  of  i  Canadian  Robert  fJollar  the  nei.ghliorhooel  of  8.3  cents  to  the 

the  local  branch  of  the  Canadian  ^  the  big  freight-  dollar  when  American  railway 

Manufacturers'  Association  from  the  Uraee  Dollar,  Captain  Tasker,  economists  insi.st  that  70  cents  to  the 
minister  of  marine  and  fisheries.  j  reached  ixirt  last  week  en  route  to  dollar  is  getting  to  the  danger  point. 

jthe  Far  Dasl.  The  vessel  brought  a  So,  when  the  .superior  organization 

i'onleiilu  of  Mire.  I  faii-size<l  cargo  of  freight.  Ue.spitc  of  Uie  c.P.R.  compared  to  tlie  aver- 

ThP  following  was  .Mr.  Rallantyne's  '  road  at  the  present 

wire:  "I  am  of  the  opinion' that  if  i  .'al^'ng  on  much  time  is  considered  it  is  .dear  that 

the  Cmadian  Maniifar-tiirnrc’  Acer,  freight  fof  liic  Papific.  ilhr  C.i'.R.  will  also  he  forced  to  look 


FARM  LANDS 


Manitoba’s  best  improved  from  $30.0«  lo  ?fiO.OO  per  acre; 
.Several  Choiee  Cattle  Ranches,  prices  arranged  accordinij  to 
itnimproved  sSHUMl  U)  $.3(1.00  per  acre. 

location.  All  land  listings  personally  inspected.  Fep  reliable 
Information  on  property  values  or  farm  lands  for  sale,  apply  tti 

LOVE  &  AVALKER 

60,3  MeLNTYRL  BLOCK,  TVIXMI’Et;. 


the  Canadian  .Manufacturers’  Asso¬ 
ciation  will  consider  fuliv  IhV 


work  eonlemplated  for  the  devclop- 
Tnent  of  Vaneoin er  harbor  it  will 
conclude  that  there  has  been  no  iin- 
rcasonalile  delay  In  connection  wibh 


I  the  fart  that  the  strike  at  .New  York  age  American  road  at  the  present 
jprevented  Iier  from  taking  on  much  time  is  considered  it  is  .dear  that 
freight  for  liic  Papifir.  the  C.i'.R.  will  also  he  forced  to  look 

I  Capt.  Tasker  reported  a  good  voy-  for  an  inerease  in  rates." 
porinnee  "of  thel^^*’’  giving  (he  vessel  a  Probable  Increase. 

I  chance  to  make  gtxid  lime.  The  ship  Asked  as  to  Ihe  prnhahle  inei  easc 
j  left  .New  York  and  carried  coal  for  to  he,  asked  for  .Mr.  Rrown  was 


I  chance  lo  make  gixid  lime.  The  ship  Asked 
j  left  .New  York  and  carried  coal  for  to  he,  as 
the  admiralty  wdien  she  was  unable  cautious. 


lo  take  on  her  usual  freight. 


"The  American  roads  applied  for 


<g)ns1  ruction  of  I  be 


n  Connetdion  with  the  Havana  call  an.l  picked  an  Increase  of  from  26  to  3b  per  cent, 

if  the  nroiiosed  nier  np  conisiderahle  cargo.  After  passing  -whioh,  according  to  their  financial 


and  shed.s  and  the  purchase  of  the  ^^n  statements 


. .  . .  . . .  statements,  seems  .justified,  but  I 

neech^'.Vr.v  pier  sVl.^  i*i"w  ilT Therefore  I  Uranci.sco.  scarcely  think  that  wdien  the  Cana- 

be  conceded  that  a  goiKl  deal  of  U'"''**’*'  "fut  from  ports  in  the  dianroadsa.sk  for  their  increase  they 

preliminary  work  "was  necessary  Atlantic  on  the  will  cxnect  that  much,  although  it  is 

That  work  has  iK-en  completed  and  o' .^ailing  ut  this  declared  that  .50  per  cent,  more 

tenders  for  dredgin'*  and  preparing  P”*""  found  considerable  freight  revenue  would  hardly  place  the  gov- 
the  foundations  of  the  pier  have  been  at  Havana  and  was  de-  ernment  roads  on  the  right  side  of 

received  Tiiese  have  been  consider- ' ’o“''or  than  was  ex-  the  ledger,  even  counting  the  G.T.P. 
od  by  the  harbor  commissioners  and  I  causing  Ihe  ship  to  run  some  as  a  colonization  r.jad  and  not  as  a 

bv  their  consulting  engineer  TheMa-'’”  ''ciunfl  I'Ci'  set  isehediile.  tshe  commercial  proposition, 
latter  ha.s  nmde  thU  mmmmend-  ^■'a'ha'.^ting  at  the  Great  Northern  "As  to  when  (he  application  will 

ation  respecting  the  awarding  of  a  i an^  wi  I  shortly  take  on  cargo  be  made,  I  do  not  know.  In  the  east 
contract.  The  harlmr  commissioners  i  ^a'  Ua-®"  ''  expected  soon, 

have  been  advised  by  wire  of  the  ap-  I  '  - -  '  an  expert  traffic  man 

proval  l.y  me  of  the  engineer's  re-  Pne  PI  flQF  nOWM  engaged  by  the 

commendation  and  the  necessary ,  OLUOt.UUflll  .(  unadian  Manufacturers’  a.ssociation 

steps  to  conclude  the  contract  are  i  ly  C II  If  CD  PAMD'^'’  '"’''ingle  freight  rate  cases  was 

now  being  taken.  S'o  far  as  the  gov-  IH  OlUftn  bMIYir  I  fo'inectcd  with  the  traffic  depart- 

ernment  is  concerned  there  is  no)  _  nieius  of  Canadian  railways  tor  sev- 

--llT'.-iiflinrk  siii'li  as  alliiderl  In  in  vniir  1  L'n,:...  ..-nm  ('ml  years. 


The  Grace  went  from  ports  in  the  dian  roads  ask  for  their  increase  they 
Far  Hast  to  the  Atlantic  on  the  will  cxnect  that  much,  although  it  is 


by  their  consulting  engineer.  The  ^'r  ^  a  Z 

latter  ha.s  nmde  this  re<'ommend-  C'®<'har.ging  at  the  Great  Northe^ 
ation  respecting  the  awarding  of  a  i  ^  cargo 

contract.  The  harlmr  commissioners  i '®' 
have  been  advised  by  wire  of  the  ap-  I 

proval  liy  me  of  tlie  engineer's  re-  PflC  P|  HCp  nnyUM 
(■ommendation  and  the  necessary ,  DUO.  ULUOL  .UUvIll 

steps  to  conclude  the  contract  are  i  IIJ  Q||  l/FD  PAMP 

now  being  taken.  S'o  far  as  the  gov-  IN  OILYLII  wHITIr  I 

ernment  is  concerned  there  is  no  |  - -  | 

. '-ilcaiflloek  sucli  as  alluded  to  in  your  I  Butte. — Entire  silver  camp  of  Nei- 
w  ire,  and  I  know  of  no  incidents  in  bai  t.  Mont.,  has  suspended  oper- | 
connection  with  the  work  that  re- !  ations,  chieUv  in  con.seqiience  of  tlie  i 
quire  lo  he  settled  liy  a  conference  j  demands  of  Vho  I.  AY.  AV..  which  is 
such  as  you  suggest.’’  i  organized  at  N’eihart  in  the  "One  Rig  ; 

■  _  Union’’  and  is  demanding  wage  in-  j 

'Creases  of  from  $5.50  to  $6  per  day.  | 
PIIDA  PAMP  CIICAD  Companies  have  declined  lo  treat! 

tiUDH  unNC  OUQNIf  |  with  the  I.  AV.  \A'.  and  annotince  lhat{ 

SELLS  SOME  HOLDINGS ru.,, he^ 

_  I  .Alerchants  and  business  have  com-  j 

,  billed  in  a  movement  to  refuse 

.New  A'ork— f'uha  (’ane  Sugar  Cor-  credit  to  tlie  I.  AV.  AV.  and  cafes  and  I 
poration  has  sold  central  Ignacio  for)  mating  houses  where  the  Reds  stay.  I 

apiiroxiiuatcly  .S2.00b.iHtb.  ’Phi.s  is  ‘  -  _ | 

one  of  the  smaller  estates  in  the  west-  | 
ern  iiari  of  ihi'  lisland.  situated  in 

the  central  inirt  of  Ihe  I’rovijice  of  r*  It  ji  iki Ikl 

.Matan::a;:.  It  made  this  season  E  D  Ivl  O  IM  I  O  IM 

78, (’.2b  hags,  acaiiist  in.s.JIb  in  Il'KS-  ,,  ,  a- 

|,i  ,  J  { <»!•  reliable  iiiformatioii  on 

'  Pri'.e  rec-ibcd  wiil  go  far  lo  offsci  ,  «''»'/>• 

the  cost  of  Ccniral  \'iolel  i.  rceniiy'  ii'.«n*bu  nrilt* 

acquired  for  ahout  . . ,  Viol-, la  Boilcau  &, Company  , 

made  in  Il'1S-1b  iL.i.ilL  bag.s  and  is  ;  -ii  i  iv  ■  ^ 

.situated  in  more  (aslerly  part  of  the  j  (,.  I’.  R.  BLlLIHNG 

island  in  Santa  Chira  province.  '  EIl.AIOXTOM 

This  iir  anotliei-  stop  in  policy  to-  property  managers  anti  Rental  j 

wards  CO, nccnl  rating  and  rounding  ^  invested  on  first  ’ 

out  holdingf.  ui  tlic  east.  \v  liere  thei  ^  mortgages  to  net  9%. 

is  less  eomiieliiion  among  mills  in 

buying  cane  supply  th:in  there  is  in  I  { 

the  west  and  tlicrefore  lower  costs. ! -  —  -  - 


EDMONTON 

i'or  reliable  information  on 
Realty  vahiea  in  and  around  Ed- 
ir.oiitoii  nrite 

A.  Boileau  &, Company 

311  I'.  I’.  R.  BlilLBlXG 
EI»M0>TO> 

Propert.v  managers  and  Rental 
Agents.  I'niids  invested  on  first 
fann  mortgages  to  net  9%. 


TANAIHAN  N  ATION  AL  RAILAVAYS  ! 

■  -  -  _  _  j 

Alontreal-tlneliee  Service  via  Quebec  | 

Bridge.  j 

Travellers  now  have  a  splendid  op-  i 
ivortunity  to  sen  the  Quebec  Bridge  j 
In  daylight  by  travelling  by  Canadian 
National  Railways  bel.wecn  Montreal  | 
and  Quebec. 

Train  leaves  Montreal  (Bonaven- 
ture  Station)  7.15  a.ni.  daily  except 
■  Sunday,  arriving  Quebec  (Palais  Sta¬ 
tion)  1.50.  p.m. 

Returning,  train  leaves  Quebec 
(Palaiis  Station)  4.bb  p.m.  daily  ex¬ 
cept  Sunday.  ,  airivifig  Montreal 
(Bonaventure  Station).  10.45  p.m. 

CaW-Parlor  service  is  operated  on 
both  trains. 

All  limes  mentioned  herein  are 
Eastern  Standard  Time,  which  is  one 
hour  earlier  than  Daylight  Saving 
Time.  ! 

Tickets  and  full  information  ob-  ! 
tainable  from  City  Passenger  Office.  | 
230  St.  James  St.,  Montreal,  or  near-  j 
esi  Agent  Canadian  .National  Rail-  j 
•ways. 


Alberta 
Wheat  Lands 


Black  &  Armstrong 

t£ucce«iiors  to  Robinson  Si 
Black.) 

REAli  ESTATK  S  ALVATIONS 
RENTALS 

(rarni  Land*.  MorlffaKca  and 
Inanrance 

CARRY  BLDG.,  WINNIPEG 


FORTUNES  can  be  made  bv 
Investing  in  Western 
Canadian  Farm  and: 

it20  acre  block  of  choice 
ua;riciilturiil  liind  A1  block 
cloKc  to  rnllf^aja.  Price 
>18  per  acre.  Terms. 

Send  for  our  limt  of  choice 
hli;lily  improved  and  equip- 
peU  farina  In  Marc  crop  dlin- 
tricts.  PriccN  from  $35 
per  acre  up. 

Special  atlcntion  griven  to 
Invcfttmcnls  for  outside 
«*llcnfK. 

C'orrespoadenre  solicited. 
Aeiculs  wanted. 

SCOTT,  HILL  &  COMPANY 

•I'l  c.P.R.  Office  Bids. 
WINNIPEG,  MANITOB.4. 
Reference — Bank  of  Mont¬ 
real  or  any  Commercial 
AKcncj. 


C.  H.  ENDERTON  & 
COMPANY 

RK.VL  E.S'lA'rK  INVESTME.NT.S. 
MIMCI'G.SGE  LOAN.S,  INSi:RA.NCE 

228  Portage  Ave.,  WINNIPEG,  MAN. 


NIBLOCK  &  TULL 

LIMITED 

STOCKS 

BONDS 

GRAIN 

Grain  Exchange,  Calgary 

Private  H’ire  to  All  Market, 


STOCK  RANCHES  AND 
WHEAT  LANDS 

VVb  Imvo  some*  very  gottd  cattle 
niid  horse  ranches  listed  with 
ns  for  sale. 

\Iberta  wheat  lands  improved 
and  unimproved,  at  altmetive 
prices. 

FRED.  F.  FILTEAU  &  CO. 

ill  Grain  Exehaiige  Bldg. 

I  ALGARY,  ALTA. 


SCHOOL  BONDS 


10  to  15  Years 

At  7  to  714% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

INVESTMENT  BANKERS 
B.iil  .1  Taranto  Bldf.  McLnn  BIk. 

EDMO.NTON  CALGARY 


vWw''/- 


f 


TF  YOU  had  the  time  to  note  the  tire' equipment  on  automobiles  dreae  days,  yon  would  b^eve» 
^  as  we  do.  that 

1920  IS  A  DUNLOP.  YEAR 

^  The  ascendancy  that  shows  on  our  sales  record,  naturedly  taUies  with  the  road  T  record. 

^  You  may  not  know  where  rubber  comes  from,  but  after,  a  purchase  you’U  soon  Imow  that  it 
goes  into  Dimlop  .Tiresc' 

^  Try  .?l^Traction  *!  or  *  RlbDed.**.  The  verdict  on  thes^ two” nceedingly  iwpular  tires  is 
1 That  the  Quality  Never  Varies.  ^ 

2  That  the  Mileage  Keeps  Adding  Up. 

3  That  the  General  Serviceabili^  is  Matchless. 


No  Better  Investment 

Special  Illustrated  Cata¬ 
logue  and  rrice  List  of 
Alberta  Lands,  together 
with  Map  of  Alberta 
mailed  free  on  request. 

Laelier  &  Giliilan 

Limited. 

Farm  Lands,  City  Proparty. 

809  Centro  Stroot, 
CALGARY,  ALBERTA. 


Natural  Gas  ^Petroleum 
Leases  inAlberta 

VVe  are  prepared  to  secure  leases  in  large  or  .small 
amounts  in  the  most  farorable  locations  where  ae- 
tiro  development  in  now  being  carried  on.  For 
further  paiUcolars  wire  or  write  immediately  to 

EDMONTON  OIL  BROKERS  LIMITED 

622  TEGLEB  BUILDIJG  EDMONTOX,  ALBERTA, 


STOCKED'  BY  LEADING"  GARAGES  JAN  D'^TI  RE,  DEALERS. 

DUNLOP  THE  UNIVERSE  OVER— THE  WORLD’S  GREATEST  RUBBER  QRdANUlATlON 

Dunlop  Tire  &  Rubber.Goods  Limited 


Head  Office  and  Factories 


■  o  TORONTO 


•J®? 


v.y . 
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Expansion  of  Canadian 
Pulp  and  Paper  Industry 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


MiHs  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 


Manufacturers  of 

^  Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Shareholders  WiU  Be  Asked  to 
Ratify  Policy  of  Issuing 
Shai'es  on  No-Par  Value 
Double  Present  Total  Now 
'  Outstanding  —  Different 
Views  on  What  Action  Means 


Investment  Items  Issued  by  the 
Royal  Securities  Corporation, 
Says  Anybody  Owning  Out¬ 
right  Pulp  Lands  May  Sell 
Where  and  MTien  He  Likes— 
American  Consumer  Benefits 


Rumor  On  Local,  Street  That 
Division  of  Shai*es  May  Take 
Place  on  5  to  1  Basis.  Bring¬ 
ing  Capital  to  Well  Over  S40,- 
000,000. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


^  ST.  MAURICE  PAPER  CO. 

LIMITED 

Board  of  Trade  Building  -  Montreal 
Manufacturers  of 

NEWSPRINT,  GROUND  WOOD 
KRAFT  and  SULPHITE  PULP 


week  has  siven  occasion  to  many '  cause 
rumors  on  the  local  Street,  promin-  rr'p 
ient  among  the  number  being  to  the  rest  1 
effect  that  the  directors  will  shortly  . 

'  i.on.sider  a  recommendation  provid- 
ina  for  a  reorganization  of  the  share 
capital  of  the  company.  The  capital  cafit; 
stock  of  the  company  is  $S. 5.14  TOO, 
with  no  preferred  issue,  and  it  Is  .  .  ' 
believed  that  this  maj’  be  increased  '  . 

bv  a  distribution  on  a  five  to  one  ' 
basis,  bringing  the  capital  to  over  The 
?4o,uon,0bo. 

On  what  dividend  basis  the  new  ,  . 
stock  is  to  be  placed  is  not  dtvulg-  ' 
ed.  and  a  survey  of  the  company's 
I  treatment  of  its  shareholders  in  the  r 
,  past  year  or  two  throws  little  licht  I 
on  the  effort  to  arrive  at  a  satis-  . 

I  factory  or  reasonable  con.iecture  in  ’  As 
1  this  respect.  During  1019  the  com-  Bromi 
pany  paid  quarterly  dividends  at  the  the  ci 
_  rate  of  S  per  cent.,  with  a  bontis  of  tail  t’r 
‘2  per  cent,  in  cash,  together  with  posed 
'stock  bonuses  of  over  $3,600,900.  Icavin 

raid  19  Per  fenl.  in  1919.  , 

{  Earnings  applic.able  for  dividends  n^t  th 
;  during  the  jear  1919  were  cquir-al- :  ever. 

:  ent  to  19  per  cent,  after  generous  ;  tinnal 
I  allow-ances  w-ere  made  for  deprec.i-  time.  : 
;  ation.  so  that  with  the  sustained  need 
improvement  In  conditions  prevail-  compa 
!  ins  in  the  pulp  and  paper  industrj',  i  funds 
;  together  with  extensive  additions  to  tensio 
j  plant,  1990  profit.*  should  make  a  w  here 
still  better  showing.  Interest  currer 
charges  on  the  $5,372,093  bonds  and  I  are  of 
[serial  notes  outstanding  at  the  end  acter. 

I  of  last  year  necessitated  the  setting  !  enhan 
I  aside  of  only  $270,605.  the  bulk  of  a  i 


GC.ARANTEEa 

QUALITY 


THJS 

WATCJLMARK 


Howard  Smith  Paper  Mills  Limited 

MONTREAk 

Mills  at  Bcanharmis,  Qne.  Crabtree  MUlSt'Oee. 


CAPE  MADELEINE  MILLS,  QUE. 
LUMBER  MILLS  AT  CHARLEMAGNE, 

St,  Gabriel  de  Brandon  •  Three  Rivers 


Pulp^and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industrg 


Brampton  Pulp  and  Poper  Company 

^  Limited 

Fast  Angus, 

Compton  County,  Quebec 

^ — ,jc>x)ci<vT>c<v— ^  Mannfacttircrs  o! 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 


IRfnrbun  ^ulp  & 
Campny.  iifmttrb 


Mills  at  East  .Angns  and  BromptonTillc,  Qoe. 
Doxneiidc  Entpiiries  Sbonld  be  Addressed  East  Angnst  Que. 


Abitibi  Power  &  Paper 

Jk  Co.,  Limited 

MONTREAL. 


t  i  .".lion  of  the  resources  of  another 
E  1  country,  but  in  the  better  uiilization 
S  ;  of  the  United  States'  own  resources 
!  !  cf  raw-  materlali?.  and  In  the  con- 

I'  ■  structlon  of  new  mill.*;  In  t'onada 
'  where  pulpwrood  and  waterpower  arc 
I  cheapest  and  most  plentiful.  Having 
i  made  this  discovery.  thc\-  will  pro- 
I  bahly  make  a  report  which  will  have 
I  the  effect  of  dropping  the  whole 
I  question  gently  Into  the  well  cf 
j  oblivion. 

'  >’o  Embargo  Exists. 

!  There  Is  no  "embargo."  Anybody 
i  owning  outright — not  leasing— frcc- 
I  bold  pulpwond  lands  in  any  port  of^ 
I  Tanada  i.s  free  to  sell  the  pulpwood  i 
5  where  and  when  he  likes  and  to  any- 1 
\  I  bedy  he  likes.  ; 

i  Anyone  lea.'iing — not  owning— Pre- ] 
5 1  rinclally-ow-ned  Crowri  Lands  in ; 
t  Canadian  Provinces  must  comply ' 
with  the  regulations  laid  down  by  the  i 
Provincial  Goremmjents.  The  leaecr. 

'  expressly  renerve  to  the  landlord 
I  Government  the  right  to  make,  and 
to  change,  such  regulations  from. 

itim.c  to  time.  The  leases  are  con- 
,  tracts,  entered  into  in  Canada  and 
,  I  snbject  to  the  Interpretation  of  the 
|i  I  Canadian  courts  alcna  They  are 
ij  not  a  matter  relating  to  trade  and 
I  commerce  and  therefore  •  cannot  be 
!  dealt  with  by  the  Dominion  Govern- 
j.  menu 

j  ihfiird  .\l]earatloT’s. 

[  For  the  sake  of  working  up  public 
j  opinion,  the  manufacture-hefore-cx- 
i  port  regulation  la  described  as  an 
I  embargo,  and  Is  represented  as  rc- 1 
j  sponsible  for  the  present  shortage' 

!  and  high  price  of  newsprint  In  the ' 
United  Stales,  for  the  Infliction  of 


The  Donnacona  Paper  Company, 

Umitd 

Monofaeturan  of 

NEWSPAPER.  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  •  -  P.Q, 


NEWS  PRINT 


ARE  APPLYING  FOR 
PULP  CONCESSIONS 


Fort  Frances  Pnip  Interests  to  Elect 
>pw  Pulp  and  Paper  Mill. 

Toronto. — !t  is  understood  that  the 
Backus  interests,  which  control  the 
Fort  Frances  Pulp  and  Paper  Co., 
have  definitely  decided  nt  apply  to 
the  Ontario  Government  for  addi¬ 
tional  pulp  wood  and  power  concee- 
slons  and  have  arranged  for  the  co¬ 
operation  Of  the  Town  of  Kenora  in 
connection  with  their  application. 

Arrangements  have  been  made  be¬ 
tween  the  Backus  interests  and 
Kenora  for  the  purchase  of  the 
town's  power  plant  and  the  erection 
of  a  pulp  and  paper  mill,  conditional 
upon  the  granting  of  further  timber 
limits  and  water  powers. 


LIMITED 

Manufacturen  of 

^  Bleached,  Easy  BLeach- 
^  ing  and  Strong  Sulphite 
^  Pulp 

Lumber  -  Shingles  -  Boxes 

/  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Mill  Creek,  B.C.,  Swanson 
Bay.  B.C.,  Port  .\lice,  B.C. 


The  Largest  Pulp 
Producer  in  the  World 


complied  with.  That  the! 


Head  Office  at  Chicoutimi,  Quebec 


HAND  OVER  CHEQUE  FOR 
DOmNION  PULP  MILLS, 


Eraser  Bros.  Take  Possession  of 
Bomlnlon  PnIp  JHlls. 

The  formal  transfer  of  the  Domin¬ 
ion  Pulp  Company's  interests,  pro¬ 
perty  and  plant  to  the  Fraser  Com¬ 
panies,  Limited,  has  been  completed 
at  Montreal.  The  deal  has  been  un¬ 
der  wa.v  for  some  time. 

A  cheque  for  between  $1,900,909 
and  $1,250,000  was  handed  over  by 
the  Frasers  to  the  British  Interests 
which  have  operated  the  Dominion 
Pulp  Company,  and  the  new  owners 
have  taken  over  the  property. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

U»  B.  HOLLIOAY  &  Co.  Limited 

M.\NVF.\CrrLHER.S  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 
have  opened  a  Canadian  Office  and  Wareliousa  at 
179  Common  Street,  MONTREAL 

STOCK-S  MAEST.AI.\ED 

IN  CANAD.k  SampUt  on  Appiieafion  -nTFW  ARE^MO.VTRS.U," 


FIX  ASSESSMENT  ON 
PROVINCIAL  PAPER  MILL 


Thorold,  Ont. — A  by-law  fixing  the 
assessment  of  the  Montrose  paper 
mill  at  $125,009  was  carried  here  by- 
more  than  400  majority.  The  Mont- 
rcse  mill  Is  a  branch  of  the  Provin¬ 
cial  Paper  Company.  Limited,  and 
some  years  ago  the  first  bulldl'ng  was 
granted  a  fixed  EssesBraent  of  $29,- 
099,  which  wac  renewed  In  later 
years.  From  a  email  plant  the 
Montrose  mill  has  grown  to  be  one 
of  Thorold’s  largest  induntrles. 


We  are  open  to  buy  Mechanical  Ground  Wood 
Pulp— any  quantities— from  car  lots  to  1000 
tons.  Deliveries  over  any  period  of  1920. 

Wire  or  write  quoting  best  price  and  discount 
for  CASH. 


A  tnb-»Ued.  loff-dri.rt.  nll-r.-ig  of  the  finewf 

po8«ll>le  qnalltT. .  nt  Tanadlan  bond  paper*. 

SoperriDe  Linen  Ileeord  vra#  fleet  made  nt  St.  Jer¬ 
ome,  P.fL.  In  issa.  Kver  since  It  hiis  mnlntnln^ 
It*  poeltlon  am  the  l.e*t-k nor. ii  iiml  most  wideir 
need  bond  nnd  ledger  In  f  nnnda.  The  noll.vnd  Pn- 
ner  Mill*  produce  ii  full  rnuge  of  high  quollt.T  pa¬ 
pers,  which  all  bear  tlic  ”11.  Mileld”  v.nteTmarh. 
fiupffd..  /,««**  n«iori/  uct  ovnrd'd  (I'ld  A,’'-'''.'"'?' 

Ihe  U  ld  Medal,  CHiear;  J S SI .  a’-d  the  (.rand  Prir.  Parte,  1900 

The  Holland  Paper  Co.,  Limited,  Montreal. 

HIGH-ORAUE  PAPER  MAKERS  SINCE  I8S2  ^ 

.Mills  nt  et,  Jerome,  P.tA.  and  .Mont  Rolinnd,  P.Q. 


mentB  without  foreign  Interference. 
It  Is  time  that  every  citizen  of  the 
United  States  understood  that  Cana¬ 
dians  propose  to  continue  along  the 
national  pathway  of  "Canada  for 
Canadians,  with  a  square  dwal  for 
everybody,'' 

In  times  past  the  United  8;ates 
by  the  utilization  and  development  of 
Its  o:wn  wonderful  resources  backed 
iiberally  at  the  outset  by  groat 
amounts  of  foreign  capital,  grew 
from  a  nation  of  eight  mlllicns  to  a 
greater  nation  of  over  one  hundred 
millions.  Canada  in  the  next  generar 
tioa  proposes  to  do  the  same, 


Invincible  Paper  &  Pulp  Corporation 

135  Broadway,  New  York  City 

Bank  References  Long  Distance  Phone j  Rector  9957 
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Grace  &  Co.,  Limited 


! ondon 
Calcutta 
Tokio 
Valparaiso) 


New  York 


L  verpoal 


Rio  de  Janeiro  Lima 
Shanghai  San  F 

Cuba  Jamai 


Buenos  Ayres  Santos 
Barcelona  Genoa 

Montreoal 


San  Francisco 
Jamaica 
Stockholm 
Paris 

Canada 


TeMt  Shoe  Manufacturing 

Co«  limiteil 


Help  Canada  s  Trade  Balance] 
By  Developing  Export  Tradei 


TRADE  UNION  [Twenty  Four  Establishments  | 
MEMBERSHIP  IS  in  Flavoring  Extracts  Ind^try 
AT  HIGH  POIMTj  Dominion 

'  _  I  Thp  total  rail’'?.!  invcsteri  in  thr  Bakins  Powder  and  Flavorine  Ex-j 

,  ‘  tracts  industry  ai  the  end  of  was  S2.Jo9.753  according  tt)  a  pre* 

'Total  of  AU  Classes  of  Orpaniz- j  limlnarv  report  by  the  Dominion  Bureau  of  Statistics,  covering  the  oper- ,  1 
ed  Labor  in  Canada*  at  End  ationa  of  21  establishments,  of  which  11  were  in  the  Province  of  Quebec.  ! 
of  1919  Wa.s  .‘578  047  an  In-  '''  Ontario,  2  in  .Nova  Scotia  and  1  in  Manitoba.  The  capital  is  invested  | 
i  ’  ‘r.  *  ,  as  follows:  ! 

crease  Over  Previous  1  ear  of  Band,  bulldin'-'s  and  fixtures .  $561,493  ; 

129,160  Members.  Machinery  and  looKs .  209,374  , 

Materials  on  hand,  stocks  in  process,  finished  product.',  I 

fuel  and  mt'cellaneoiis  supplies .  816,341  • 

1  The  .Ninth  Annual  Report  on  fash,  trading  and  operating  accounts  and  bills  receivable  G72.545_  _  | 

Ijahor  Organizpiion  in  Canada,  con-  Distributed  by  provinces,  Ontario  shows  a  total  investment  of  $lj,7-5.-j 

.  .  f  .  .u  I  I  424;  Quebec  $.34', ’70;  and  Nova  Scotia  and  .Manitoba  combined  $15<,lo9.' 


I  The  .Ninth  Annual  Report  on 
Ijahor  Organizpiion  in  Canada,  con¬ 
taining  statistic.',,  etc.,  for  the  calen-j 
dai  year  1010,  lu.s  tx'en  issued  by 
the  De]>artmeni  01  Dabor.  The  re- 1 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
/'n  Canada 


rinv  yrar  IfHN.  )>orn  issued  by  rmp!oy<*(»s.  Salaries  and  Waces  , 

the  De]>artmeni  01  Dabor.  The  re-  -pfjp  number  ol  persons  employed  by  cla.ss  and  bv  sex.  together  with  ^ 
port  deals  with  the  advent  of  the  One  the  amounts  paid  in  .salarieis  and  w'ajcs  is  presented  in  the  following  | 
Big  Cnion  and  also  give.<  a  review  table:--  _  c  1  ^ 

,  of  the  progrc.s.s  of  the  national  Cafh-  ,  No.  of  emp.  Salaries  | 

'  olic  union.'  in  ilu'  province  of  Que-  Classes  of  employment.  Male.  Female  &  vl^ges , 

I  bee.  ,Notwithstand:nu  ihfse  two  Officers,  .supcriniendents.  managers .  3ii  - 

forces.  the  international  organ-  Clerks,  stenographers  and  other  salaried  employes  89  .57  148. i80' 

isatioiis  have  trad'  a  very  sub-  Kmployees,  on  wages,  average  number .  170  243  269,052, 

stantial  gain  in  iheir  follo^ving. 

while  the  non-international  bedies  Totals . . 

"Tid  independent  units  show  lo-ses.  i  Cla.'sified  according  to  weekly 


t  rue  de  Marseilles 


Paris  Montreal  London 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 


while  the  non-international  bedies  Totals .  -59  .jOO  508.67. 

■nd  independent  iiniis  show  lo-ses.  I  Cla.'sified  according  to  weekly  wage  payments  within  certain  specified 
The  figures  given  in  ihr  report  .show  J  .-roups,  the  number  of  persons  by  age  and  sex  was  as  shown  below;  — 


that  trade  union  iiienibcrship  in  the 

Dominion  has  reaclitfl  the  highest  Specified  Croups  of  ttages. 

point  recorded  since  the  Department  i  nder  $5  per  week . 

I  eommeneed  the  piibikation  of  these  From  to  under  .|lil  per  week  . 
'annual  reports  in  1911.  th"  total  re-  From  $Io  to  under  .*1.5  per  week 

ported  membership  for  all  classes  of  From  $15  to  under  .f2f‘  per  week 

labor  bodie.H  in  Canada  til  the  close  From  $20  to  under  .$25  per  week 

of  the  year  1919  iKung  378.1147.  There  Over  $25  per  week . 

are  in  all  2,847  lo-al  branch  unions 

in  the  Dominion,  of  w  hich  2,:!09  are  Totals . 

afliliates  of  iniernationr:!  organ-  i-'iici  r 

izations.  comprising  2t;u2t7  mem¬ 
bers.  an  incre,a:-n  omi-  ll'IS  of  412  The  cost  of  fuel  ii.c-ed  during  t 
branches  and  58,81.5  iiicrMhcrs;  32")  12,155  tons  valikd  n1  .jI6,943  was 


Over16yrs.  I'ndor  1 6  yrs. ' 
Male.  Female.  Male.  Female. 


Totals .  191 


Furl  (  onsiimption.  | 

The  cost  of  fuel  u.c-ed  during  the  year  wa.s  .$15,508.  of  Which  coal  with  ' 
2,155  tons  valikd  nl  .$16,943  was  the  principal  item.  'I  here  was  also  I 


branches  and  58,81.5  iiicrMhcrs;  325  12,155  tons  valikd  n1  .$16,943  was  the  principal  item.  'I  here  was  also  I 
lofal  branchPis  with  3::, 372  l■.^emb^^s|  15  tons  of  coke  worth  $142:  20fi  gallons  of  gasoline  worth  $70:  90  gallons, 
are  connected  with  v.  liat  arc  termed  [  of  fuel  oil  worth  $20:  JJ5  cords  of  wood  worth  $1,231,  and  115  m.  cu.  ft.  j 
non-international  liodits,  these  fig-;  of  gas  worth  .$99.  1 

iires  showing  a  Io,;s  of  seven  Misrellnneous  Exmnses. 

brannhep  an»?  of  niomhf^rp;  2'»  -- p  .  ^ 

are  in  doprnrl'^nf  units,  yt  rioerfaso  I  The  total  charap  for  miscellaneous  exr>cnses  dunne  the  year  was  i 


NEW 

GLASGOW 


Nova 

Scotia 


Buy  “Made  in  Canada”  Goods 


Ennmelleil  IVnr© 
Lithographed 
Pressed  and 
Pieced  Tinware 
Sheet  Iron  and 
Steel  Ware 
Steel  Castings 


Galvanized  Ware 
Copper  Ware 
Wirt'  Goods 
Stores,  Itniiges 
I.itliogrnphed  and 
Ciinmel  Signs 
Trays  k  Xorelties 


of  16.  and  the  reported  incnibership  $537,.519. 
was  1.249  less  than  that  n  ported  in  Ren' 

1918:  the  national  <  atliolic  unions  Rent 

number  8.3.  comprising  a  member-  ln.su 

.ship  of  .35.9110:  the  One  Big  Cnion  Taxf 

reported  101  unh.s  with  a  member-  Taxe 

ship  of  41,150.  Tlir.  p  figu-es  show  a  Roy, 

gain  of  573  in  local  branches  of  all  Ad\f 

classes  of  labor  ho, lies  operating  in  Trav 

I  Canada,  and  the  reiuarkalile  increa:''p  Ordi. 

in  memher.ship  of  129,160.  The  All  1 

i  memher.«hip  of  all  classe.s  of  organ¬ 
ized  labor  in  Canada,  as  reporicd  to 
the  nepaiomcnt  for  tihe  raft  nine 
(years,  has  been  as  follow's: 

I  1911 . .  13.3,132  'The 

1912  .  160.120  OFod  dur 

1913  .  175,799 

1914  .  160,16.3  f''- 

IP)", .  1!'>'3(:',  Colfee  he 

1616  .  160,407  Fpice  mt 

1917  .  204,630  Baking  p 

1918  .  218.887 

1919  .  378,1147  •'^olp; 


The  various  items  corapilsing  the  total  were  as  follows:  — 
of  offlee-s,  works  &  machiuery .  $  11,450 


Rent  rf  power . 

In.surEncc  premiums . 

Taxf  ;,  Cntcmal  revenue,  war,  etc. I 
Taxc.s.  I  provincial,  municipal,  etc.) 
Royalties,  use  of  patents,  etc,  .  .  .  . 

Advertising  c:<)icnsp.s . 

Travelling  cxp.:n.'os . 

Ordinary  reijairs  to  buildings,  etc. 
All  othei  sundry  cxiien'-c.':  ..  ..  .. 


To*fl!.s .  $337,519 

'■lalcrinlv  |  sed. 

The  fiuanlity  and  cost  v.tIiic  delivered  at  the  works  of  all  materials^ 
ed  during  the  year  are  itemized  in  the  accompanying  table:-- 

Cost  value  ' 

Cla  -sPs  of  .Maierials.  Quantitv  at  factor' . 

■Ifee  beans,  green,  litiurids .  926.712  $  185.693 

lice  materials,  pounds . . .  103  734  27,713: 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

1S7  Delisle  .Street  (’Phone:  Vietorin  111)2),  .tloiitrenl 
DRAXCIIK.S;— TOKOiM’O  AM)  WI.NMPCG 
Dtstrihnting  Warebtuise:  Sleel  Foundry  Division, 

VniieoiiTer,  ll.C.  Liichiiu;  CnnnI,  Turcot. 


Including  .all  cl.assc.a  of  trade  Other  n 

unions  operating  in  the  Dominion,  f'ocn.a  bean 
tlie  .standing  by  provinees  is  as  fol-  llsscntlai  o' 


Cla'-sPs  of  .Maierials. 

Colfee  beans,  green,  litiurids . 

r’pice  materials,  pounds . 

Baking  pow  d.*i  materials: 

.s’oda  liiciarhengic.  poiintls  .  .  . 

S;ilphate  of  aninionia.  iiound.s. 
Cream  of  i.artar  crystals,  pound 
Oiher  materials,  noi  specified  . 

Coen.a  beans,  pounds . 

Msscntlai  oils.  jKiunds . 


1,1051,461 

28,590 

8.768 


lows:  Dntjjrio.  1,22:1:  Quchrc,  5C',;  Alcohol,  gallons .  21.179 

British  Coliimhia.  26:1;  .\lt)cria,  231  :|  Sugar,  pounric .  1.4'6.767 

Manitoba.  I’u:  .'4;iskaicliev\  an.  158:  j  .Starch  and  glucose,  pounds 

Nova  Scotia.  157:  New  Bruaswii  iv,  !  Flour,  barrels . 

124,  ,and  Prince  Cdward  Island.  8.  '  Phos)  iiates,  poiimi.s . . 


Phos)iiRtes,  poiimi.s . 

Oninges . 

Fruits,  quarts . 

All  other  materials  (value  only). 


f.  R  WEAVER  COAL  CO, 

UIMITCD 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL. 


;  Trade  I  nioii  lleniliership  in  Fliief  '  Kriiitp,  quarts  . 

1'ilit‘S.  j  All  other  materia 

There  n.re  :;2  cities  in  the  Dominicn  ,  Total  cosl. 

having  not  less  than  20  local, 
branchf's  of  the  international  and  I 
nrm-intcrnational  rtrganizations  andi  _, 
independent  units,  and  hetweoa  them  i  ,  duantitv 
they  represnil  .57  per  rent,  of  th- i 
^branches  of  lhe.se  hodie.v  and  com¬ 
prise  56  per  cent,  of  the  local  loclges  lasses  nl 

of  all  cla-sses  of  labor  organi:’.atinns  ,  ^  pov.dn,  | 

in  the  Dominion,  as  well  as  contain- '  l“”inds  .. 

'  ing  approximaiely  49  per  cenl.  of  the  Pn’toos 

'  trade  union  nieinher.  hip  of  378,047  -as  ‘  hoeoi, 

(reported  from  the  heailquarters  of  ,  o' ft  ip:  ex' 1  an 
'the  central  organizations,  liontreal  •  r">  ''“V 
.leads  the  eiiios  wiili  203  lot  al 

branches  of  all  classes  of  oo'on". !  • 

130  of  which  reported  4n.2  9  m.-'iii-  ' 

I  hors;  Toronto  ptand.^  in  Knrond  placp 

i  with  159  branches,  the  membership  pounds 


1.760 

76.547 

92,602 

124.477 

22,973 

7.927 

12.037 

17.965'  ; 
29.030  ' 
938,660  ' 


Prmliiet.v. 

I 

The  quantity  and  selling  value  at  tlm  factrrv  of  the  various  products' 


Classes  of  Products. 

Baking  pov.dn,  pounds . 

<  nffec.  pounds . 

Spire.s,  pounds . 

Cocoa  and  chocoiate.  (vvimrit- . 

Flavorin  ’  ('xiracis  and  essciiccs.  dozens 

.Icily  ivowders,  ca.'rs . 

Vea:s!  cake.v,  ca.se.s . 

l.ye.  cases . 


.Sir  D  C-  Cameron,  President 


Hedley  Shaw,  Vice-Pres,  and  Managing  Director 


Maple  Leaf  Milling  Company 

LIMITED 

HeatJ  Office:  Dominion  Bank  Building,  Toronto 

Mills  at  Port  Colbome;  West  Toronto;  Welland,  Thorold, 
Dresden.  Pickering,  Peterboro,  Kenora,  Brandon,  Medicine  Hat 

Capacity  20,000  bbls.  Daily 

Domestic  Brand:  Cream  of  the  West 
Export  Brand:  Nelson 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revelstoke 


For  Your  Summer  Home, 
Be  Sure  to  Order 

MOLSON’S 

ALE 

Rich,  Creamy,  Delicious 


lof  95  which  rei'.orled  being  21,822:  l»™rtucis  (value  only)., 

Winnipeg  occupies  ihii-d  position;  ,  ,  ,, 

I  with  101  I, ranches,  54  of  which  re-' _ Totnl  selling  v.-ilue . 

ported  10,711  members.  Other  cities  | 

in  order  of  number  of  hranehes  of  benefits  to  memhers  on  a  varying 
I  all  classes  are:  Yaneonvrr.  8.5  'se»lp.  The  report  eontains  a  fable 
branches.  60  reporting  21'. 596  meir-  showing  tlie  repnried  dishursements 
hers;  Ottawa.  80  hrnnehe-s,  58  report-  made  for  this  purpose  in  Canada,  the 
'ing  9.271  members;  Hamilton.  75:rnited  States  and  elsewhere,  the  ex- 
branches.  57  reporting  5.253  mem- i  penditiire  for  1919  totalling  $15,550.- 
bers:  Quebec,  70  hranehes.  17  re-  ,053.  a  decrease  of  .$1,252,040.  as  eoni- 
poi'ting  7.388  members:  l/ondon.  68 1  with  the  payments  made  in 

branches.  19  reporting  .5.053  mem-  1918.  The  amouni  ♦’xpended  for  each 
hers:  Kdmonton.  6-  hranehes.  to  le-  pia^,;  „|;  benefit  was  as  follows  : 


Selim,?  value 

(/iiaatity 

at  factory. 

1.235.001 

$  942.874 

9.32.457 

199.852 

95.927 

41.240 

S.f  (WI 

2.160 

204.692 

310,242 

17,965 

82.256 

ooC.aoo 

430,270 

27.915 

180.513 

33.548 

71.022 

8.955 

33.73 1 

488.025 

38.007 

order  of  number  of  hranehes  of^l’cnofits  to  memhers  on  a  varying  Tft  CCTADI  ICU  UCIID  ' 

classes  are:  Yaneonvrr.  85  se*Ip.  The  report  contains  a  fable  lU  Lw  I  flDLIwli  flLlVIl  ' 

nches.  60  reporting  21'. 596  meir-  showing  tlie  repnried  dishursements  Q|  1  MT  ly  UfiyyinrfL 

s;  Ottawa.  80  hrnnehe-s,  58  report-  made  for  this  purpose  in  Canada,  the  1  Lnlll  Ilf  VfINrIIrtU 

9.271  niemhers;  Hamilton.  75:rnited  -States  and  elsewhere,  the  ex-  ' 

nches.  57  reporting  5.253  mem- 1  penditiire  for  1919  totalling  $15,550.-  ,. 

s:  Quebec,  70  hranehes.  17  re-  ,053.  a  decrease  of  .$1,252,040.  as  com-  '  romieci  With  a  Fapital  of, 


porting  3.760  members;  Calgary.  58;r)e,aiii  benefits 
‘hrancihe.s.  40  reporting  lo'S  mem- 1 
hers;  St.  .lohn.  .-)0  hranehes.  32  re-,  honofii.. 


One  Million  Dollars.  1 

innipeg.  -  The  Canada  Fibre  Pro- 
lucts  Company  of  Winnipeg  has  been  ' 


aeeirient  benefits 


reporting  I.4.*.  members;  st. 
Thomas.  34  branches.  27  reporting 
2.946  members.  Moose  .law,  34 
hranehes.  26  reporting  .3.251  mem¬ 
bers;  Windsor  33  branches.  25  re¬ 
porting  1.987  members;  Fort  William. 
32  branches.  25  repi'rfing  1,368  me.m- 
,  her-s;  King.ston.  31  branches.  15  re- 


r,  ■  Old  age  pensions  and  other 

s:  Regiiiii.  .).v  .  ...  1  ini’ 'i.i.v 

ii  1  . 1  h  • »  11.1  Oin  •  I  rs  /•  A  I  •  *  A.  •  , 

branches  "4  Four  of  the  non-miernational  or- 
embors-  ’  St  "Dnizations  reported  having  made 
V  iniinrtiii-’  for  benefits,  the  total  ex- 


$10. 4. ,6.6,1  incorporated  hy  order-in-council  of 
•'0£  on*'  Fcovineial  Government  v»  ith  a 
rj-Jj';,,"  capitalization  of  ll.oon.oai, 

1  S9£''’ifi  ''""'Pany  will  engagre  px- 

i,ai,8..i8  tensively  in  the  proniiction  of  hemp 

1  196  90,1  PFovince  and  will  establish  a 

tiniiai  m--  "innipeg  in  which  the  raw 

iosr  marie  PF™^PP'  will  he  manufactured, 
foia?  ev!  'I'FPPtors  named  arc  .1.  S.  Laid- 


Thc  report  also  eontains  a  -stare-  ( 
ment  showing  the  amount  paid  in  1 


nithers.  all  of  Winnipeg,  The  com¬ 
pany  has  already  obtained  3nn  acres 


porting  978  members:  Brantford.  29  benefits  for  the  yeai  1919  by  o,  al  Iberville,  west  of  \ssini- 

I  branches.  24  reporting  l.HH  mem- ,  branch  unions  tp  <  anada  to  their  with  hemp 

(  hers:  St.  Catharines.  28  branches.  19  own  members,  the  disbiusemcnts  a-g-  j  .  p,;pp^,p(j  i]; 

cheT  repo  fine  1  Verniers  '  "ffo  :  sand  acres  under  crop^  Machinery 

cnes^.  n  reporrmg  memnors.  (  tic-  -cj  separation  of  the  wood  from 

Brandon.  27  branches.  reporting  r*eath  benefit?:  .  .  . $18o  .<84  .  hemn  at  orece-nt  iiTirfor 

l.t>34  members;  Stratford.  25  bran- i  ^'P'’n''P'nF®'^  .  1,5,306  q-v.  it  (c  etomri 


Electrical  Energy 

RELI.4BLE  rOXTINTOrS  FIVLIMITED 

six  (6)  Hydro-Elee.  Avntlablr  for  u«r  24  a w. 
frir  Power  plant.  honr.  per  day  and  SOO,- 

and  large  Steam  ever,-  day.  No  re.  ^ 
plant  Reserve.  strtetlona.  tor  all  pnrposes, 

FOB  POWER,  XIGHT  .4>T)  OTHER  PURPOSES 
Generated  and  Distribnted  by  the 

MONTREAL  LIGHT,  HEAT  A  POWER  CONSOLIDATED 

Mannfartarlng  and  Dtstrlbutiog 

^  A  C  "■®»DKNTUL  and  wm  ■  ^ 

VjAO  COMMERCIAL  U»B8  DUdl  OCPVICe 

_  .  Inquiry  Reqneated.  Addre.a  to 

Low  RbIOS  For  SerVICf  power  Bid.,  «3  Cralg  St.  Wert, 

Tel.  Mala  4040,  Montreal. 


Dominion  Textile  Company 


I 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Century  Coal  Company 


310  Dominion  Expres*  Building 

mont.=:e.\l,  que. 


TELEPHONE 
MAIN  7309 


V!  T  R  g^l 

NoTroubleCJS 

TANK  ^  * 

Galt  Brass  C 


ERFECT^ 
BRASS  1 
GOODS 


GALT,  O^JT. 


riANUFACTUKEHS  07 


LIMITED 


VITRO  CLOSET  TANKS 

AND 

PLUMBERS’  BRASS  GOODS 

The  Ogilvie  Flour  Mills 
Company,  Limited 

I  he  Comrany  which  has  made  Canadian 
Flour  renowned  throuihouf  the  World 


MONTREAL, 


FORT  WTl.LIAM, 
MEDICINE  H.\T 


'.V  INNIPEG. 


Daily  Mill  Capacity— 21,7.90  Eanels 


The  Largest  Millers  in  the  British  Empire 


SOUTH  AMERICA 

MAURY  &  COMPANY 

Apartado  46  -  Caraca-s.  Venezuela 

Correspondence  invited  from  manufac¬ 
turers  and  firms  desiring  to  cultivate 
Venezuelan  trade.  Open  to  accept 
representation  of  first  class  firms. 

BANK  REFERENCES 


ches.  20  reporting  1.991  members; 
Niagara  Falls.  23  branrhciv.  17  report- 


Strike  bein'fits . 

Sick  benefits  . .  . .  , .  . 


'  hrancSies.  16  reuorting  757  members:  I  Other  Features  of  the  Report.  nemp. 

Moncton.  22  branches.  17  reporting  I  The  report  follows  closely  along  — - 

2,9.37  members:  North  Ba.v  21  bran- ' "f  earlier  reports  on  la.bo-  matters  which, hare  occurred  during 
ches.  16  reporting  1,448  inemhers;  or8:an;za4ions  in  Canada,  the  various  the  year  1919. 

Kitchener.  21  branches.  12  reporting  Phases  of  the  plan  of  organization  The  report  serves  as  a  directory  of 
646  members;  Well.md.  20  branches,  ''’hich  has  been  developed  being  giv-  trade  unions  for  the  Dominion  for 
12  reporting  459  members.  fhie  consideration.  1920,  containing  as  It  doee  particti- 

Chapters  dealing  with  the  advent  lars  not  only  of  every  Icnown  local 
Benefits  Paid  hy  Central  Labor  of  the  One  Big  Union  and  the  Na-  tra.de  union  In  Canada,  finclndlng 
Organizations.  tional  Catholic  Union  movement  In  branches  of  the  One  Big  Union  bod- 

tbe  province  of  Quebec  are  discussed,  les),  hut  also  a  list  of  all  central  or- 
N’carly  all  of  the  international  as  are  also  the  a.ctivlties  of  the  In-  iranlzing  unions,  together  with  the 
labor  organizations  operating  In  dustrial  Workers  of  the  World,  and  |  namee  and  addireeses  of  the  chief 
Canada  provide  for  the  payment  of  other  Important  Incidents  in  labor  i  exeout've  officers. 


23  Other  benefits .  63.238 


’57  members: 
17  reporting 


198'438  f^tmpany.  it  is  stated,  will  not  go 
120  ,327  manufacturing  of  the  flnish- 

63  238  products  hut  will  only  manufac- 
enort!"  ^ure  hemp. 


j  12  reporting  459  members. 

j  Benefits  Paid  hy  Central  Labor 
Organizations. 


CAN.4DIAN  XATIOX.CL  KAILM  AIS. 

Through  Passenger  Service  Between 
Quebec  ( it>  and  St.  .lohn.  N.B« 
via  QuebT  Bridge. 

Canadian  National  Uailways  oper¬ 
ate  a  through  passenger  service 
between  Quebec  City  and  St.  .Inh;t, 
N.B..  via  the  Quebec  13r1dge  and  St. 
Jo,hn  Valley  route. 

Train  leaves  Quebec  tPalai?,  Sta¬ 
tion!  3.45  P.yL  Monday.  Wednesday 
and  Friday,  arriving  St.  .lohn,  N.  B.. 
2.05  P.M.  Tuesday,  Thursday  and 
Saturday. 

Returning  train  leaves  St.  .lohn. 
N'.B.  12.55  noon  Tuesday.  Thursday 
£,9d  Saturday,  arriving  Quebec  Paiaia 
Station  11.00  A.M.  Wednesday,  Fri¬ 
day  and  Sunday. 

All  times  mentioned  herein  are 
Eastern  Standard  Time,  which  is  one 
hour  earlier  than  Daylight  Saving 
Time. 


,  j  Through  buffet  slecpm-  and  par- 
I  lor  .’-erv  ice  ;s  operated  iu  both  di  I 
!  rertions.  , 

I  Ticket?  .znd  full  mformatioa  cb- 
itainahle  from  City  Passenger  Office,* 

I  23i9  ,<5<,  .tames  St.,  or  nearest  Agent. 

I  ('anadian  National  Raiiw.-^s. 

TORONTO  GEN.  TRUSTS  I 
,  DECLARES  1  P.C.  BONUS 

I  Toronto —  Directors  of  the  Toronto 
:  Oeneral  Trusts  Corporation  have 
I  followed  th"  practice  of  the  past  two 
!  ye.ars  by  declaring  a  hnnu.?  of  1  p.c. 

I  in  connection  with  the  current  Tuar- 
j  rerly  dividend  of  IVa  p.c.  l^st  yenr's 
;  distribution  was  10  p.c..  with  a  1  m.c 

1  bonus ,  and  the  same  took  plac«(  in 
1918.  previous  to  which,  for  six  yetaxs 
the  dividend  had  been  10  p.c.  Fr.  om 
1909  to  1911.  inclusive,  it  was  8  f,,.c. 
and  from  1900  to  190S,  784  p.c.  T  ihe 

'  present  declaration  is  payable  Ju  ■! 

2  to  eharehoiders  of  record  J’-ma  1\9 

;  ^ 


CONSOLIDATED  ASSESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  RMTRICIIN  BANK  NOTE  COMPANY 


Producers  in  Canada  oT  Highest 
(’las.s  ot  Engraved  Bank  Notes,  Post- 
ige  and  Revenue  Stamps,  and  a!l 
Documents  of  Monetary  \  alue  for 
vJovei  nments.  Municipalities.  Bunks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA,  CANADA 
BRANCHES : 

'MON'TREAl. — 2  Place  D’Armes  tjquare. 

TORONTO — (i-10  Johnson  Street. 


P.  JL^yail  CSIj  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  •’  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  yeliablc  power  is  obtainable 
in  all  towns  served  with  “SHAVr'JNIGAN 
POWER.” 

The  Shawinigan  Water  &  Power  Co. 


Power  Building, 


MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine.  Tents.  Flags, 
Tarpaulings.  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

J-nrtories : 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


TEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644.S-S  MONTREAL 


Dawes 


THE  FTVAXaAJ.  TIMES.  MONTREAL.  JCXE  19.  1!>?0 

Increase  Canada^s  Trade 
Both  at  Home  and  Abroad 


HAS  $75,000,000 
INVEST  IN  CANADA 


Count  dp  Topor,  of  London.  Makiiiff 
InTpstitralion  of  f'ondtfions  in 
.  (  unnda  for  British 

Capitalists,  ' 

Winnipes.  —  Count  de  Topor.  of  1 
London,  and  Nice.  France,  passing  * 
^  throu;;h  hero  on  his  way  \Ve«t,  an- 1 
nouiiced  that  he  i.s  making  an  in- 
=1  sppction  of  conditions  with  a  view  to 
'the  iiivesinient  of  English  capital. 
He  visited  Canada  in  1910.  "but,"  he. 
Slated,  "the  speculation  then  in  pro-  ' 
jSrc.ss  acted  as  a  great  deierrent  to 
the  exploitation  of  Canadas  natural 
ifsouicos  by  British  capitaliets." 

■'Therr  is  no  doubt  that  the  resour-  • 
cc.s  are  here,  and  if.  after  this  trip' 

:  throush  the  West.  1  am  .satisfied  that 
cirfumstances  warrant.  I  siLiall  go 
hack  to  Knjrlaiid  and  satisfy  m>  ; 
friends  that  they  wilT  be  justified  in 
investing  Itetweeii  £15.010.000  or 
£  It). 000. (too  in  this  coiuitry,'  he  de¬ 
clared.  "a.s  they  asked  me  to  make 
cirhau.stive  enquiries  on  their  behalf 
while  I  was  over  here." 

Couni  de  Topor  ha-s  letters  of  in¬ 
troduction  to  prominent  people 
jihrouihout  the  country,  in  whioli 
they  are  asked  to  extend  to  hitii  j 
every  facility  in  his  inquiries  eon- 1 
eerning  Canada's  potentialities.  ^ 

I  COLONIZATION  MOST  ! 
IMPORTANT  problem! 

Tlore  ('o-operatiTo  and  (  onreiitrated  ■ 
Ltlorl  yoeiled  to  Solve  This 

I’rohleni.  [ 

f'algarv— .Xddressing  the  Alberta' 
Industrial  Ttevelopmeni  Association.! 
t'oloiirl  ,1.  .S.  UpTinis,  Canadian  Pa-  ! 
<:fie  Colonization  Commissiotier.  I 
sad:  i 

"Colonization  js  Canada's  most  im- 
livrtant  problem.  We  have  2I15.O00.- 
<■(1  )  acres  of  eiiltivative  farm  lands 
in  tlie  four  Western  Provinces,  with 
only  ;!5.n(io,i,(,iri  acres  occupied.  There  ! 
is  one  mile  of  railway  for  each  llhi 
l)CI■|^olls  in  these  Provinces.  [ 

"ITesourccs  seldom  imiched  on  in¬ 
clude  IT  p.c.  of  the  k'lown  coal  rie- 
po.siis  of  ih('  world:  .a  natural  ,aa.s ' 
area  of  at  least  2<Hi  by  Too  m  Ics;  oil  ' 
-J  fields;  enoi'iiious  deposits  of  clav  and  i 
j  ( lay  shale, s,  iron  ore  and  precious  1 
mincials.  ' 

"I'loni  ions  to  the  i  nd  of  Iblf'j 
iinmi.gi  ation  toialled  ol  i 

whicii  5bl!.197  covered  the  peril, d 
I  from  .lamiary.  111].').  .Notwitiistund- 
ing  me  si  v  ere  decline  in  iinmigraiioii 
from  itie  British  Isles  during  itie 
\»ar.  th(  loial  from  thal  qtiarK'r  v.as 
1  ."llb.iiiiu,  against  l.lSG.bbO  from  the 
C  Hied  Slates.  Fvery  other  nation 
coni rituited  some  quota,  the  largest  j 
b(  ill'.;  pei'liaps  from  (ierman.v.  Aus- i 
ii;:i  and  (lalicia.  ! 

"Mon*  co-operative  and  eoncen- 
iiaied  •Tforl  is  needed  to  solve  this 
problem,  wbieli  must  h'e  dealt  with 
i)v  goveinmcnis.  I'orporai  ons  ano 
<  ifirenn  a ggrest.jveily  a'ld  on  tiroan 
lines." 

JAMES  SMART  MFG. 

.  ABSORBS  EAS1ERN  CO. 


.®i.  .lohti.  .\'.I2. — An  event  of  eon- 
siderahlc  importance  in  the  indits- 
ifial  life  of  Siepltpit  lias  just  been 
eonsummai»ri  by  the  affiliation  of  the 
Mann  .\.va  A-  "I'ool  Co..  Limited  of  P  . 
Sle[)lien  with  ihi'  .lames  Pmart  Mf.g. 
Co..  I.imicij  of  Btoe.kivlle,  t)nl. 

T!i  >  .Mann  .Axe  A-  T)>oi  Co.  had  its 
origin  in  St.  Stephen.  1911.  in  con- 
iiituiKii  With  tlie  .larne.s  H  Mann 
(  ompan;  of  l.ewi.szon.  P.v.  It  isne- 
eepded  ’he  Marilinie  Ld.ge  Tool  Com- 
psn;  w  liicb  in  iiiiTi  had  tieen  eslab- 
lisi’.ed  here  in  It'iio.  when  Mr.  Hiiestis 
latU)'  fnir.  .St  .lohn  an.'i  witii  H  W. 
Bioerl  and  'he  late  .lohn  Wilson  icnk 
o  i  l  tlie  iuisines.s  tlial  timl  for  maiiv 
vrai'^  been  varricd  on  by  L.  Broad 
Slits. 

It  is  cx)iected  that  the  St.  Sieplien 
brant  i'  w  ill  be  directed  as  in  the  past 
i)>  Cliarles  L.  Mueslis,  who  will  cr/i- 
tir.iie  .s  )  presifieni  and  genera!  man¬ 
ager  of  a  new  company,  under  the 
charter  of  ihe  .Mann  Axe  Company, 
Limiled. 


Nearly  $4,000,000  Invested  in 
Cocoa  and  Chocolate  Industry 
in  Canada --Plants  Number  9 


Tot  Dominion  Bureau  of  Statistics  has  completed  a  preliTninary  ro-  ^ 
port  on  the  eocoa  and  ehoeolate  industry  in  Canada  for  the  calenda.r  ■ 
year  I91S.  T'he  report  covers  the  operations  of  9  plant.s,  Ontario  and 
Qtiebo,'-  having  each  -1  plants  and  Nova  Scotia  1. 

Capital  InTestmeiit. 

The  total  capital  investment  in  the  IDominion  wa.s  $3.B94.o39:  com¬ 
prising  the  following  itema:  liand.  buildings  and  fixtures.  $956,300:  ma- 
chinet-y  and  tools.  $744,091;  materials  on  hand,  finished  products,  fuel 
and  miscellaneous  supplies.  $1,331,992:  and  cash,  trading  and  operating 
aeconnts  and  bills  receivable.  $6(>1.59,S.  Ontario's  proportion  of  tlte  to¬ 
tal  capital  was  $1,946,352,  and  Quebec's  and  .Nova  Scotia's  together  wa.s 
$1,747,987. 

Employees.  Salaries  and  Mapes. 

The  number  of  persons  at  employment  by  classes  and  sex.  together 
with  the  amounts  paid  each  class  in  salaries  and  wages  is  presented  in 
the  accompanying  tabic  :  — 

.No.  of  emp.  sAalaries 

Classevs  of  employment.  .Male.  Female.  *  Wages 

Officers,  superintendents,  managers .  31  ....  $  67. ,571 

Clerks,  sienograplters  and  other  salaried  employees  i'>7  34  150.885 

M'age  earner*,  average  mitubrr .  450  591  523,662 


.\  clas.sification  of  employees  witivn  certain  specified  groups  of 
weekly  wages  is  given  in  the  table  below  :  — 

Over  16  .vrs.  Under  16  yrs. 

Specified  wage  groups.  Male.  Femalr,  .Male.  Female 

Under  S5  per  week .  19  2  17 

From  $5  to  under  $10  per  week .  2b  40b  5  16 

From  $10  to  under  $15  pet  week .  181  62 

From  $15  to  under  $20  per  week .  121  9  7 

From  $20  to  under  $25  j>ei'  week .  69  . .  9 

Over  .$25  per  week .  IS  ..  3 

Totals .  4b9  too  26  33 

Enel  Ub  It  sumption.  .  ' 

The  total  fuel  consumption  during  the  ye.s.r  amounted  to  $69,438. 
and  comprised  the  follttwipg  items  for  which  quantities  and  values  are 
gtv’en  :  Coal.  7.387  tons  valued  at  $65,538;  coke.  1 5  tons  v-aliicd  at  .$150; 
gasoline,  7Sb  gallons  valued  at  $288:  and  gas  tartifieial  end  naiural) 
3. .847  m.  cu.  ft.  valued  at  t:L162.  Of  the  fuel  used,  the  coal  was  of  for¬ 
eign  orig.n.  and  the  remaining  ilenis  were  of  Canadian  origin. 

Miscellaneous  Exitenses. 

3'he  total  outlay  for  the  Dominion  amounted  to  $840,043.  and  com-, 
prised  the  following  items:- 

Kent  of  ofiices.  works  f  nd  machinery .  8  1  1.539  1 

Rent  of  power . 20.29:1 

Insurance,  preiuiiims  only .  17.813 

Taxes,  linfetnal  revenue,  war.  eic.i .  U't.SOS 

Taxe.s.  (provincial,  iimnicipal,  etc.i .  2b, 995  j 

Royalties,  use  of  patents,  etc .  :’.,:!93 

.AdverBising  e.vpensv  s .  127.262 


Travelling  evpens.’s . 

Oi'dinary  repair.^  to  build  tig  and  machinery 
All  otiier  .siintliy  expiuises . 


To’al  Expenses 


lliiterir.ls  I  seal. 


The  quantity  aiid  cos:  value  of  all  ntaierial.s  rieliveied  at  the  f.vetory 
diiiiiig  tile  year  is  given  in  the  following  table  :  - 

Cost  value 

.Materials  ii.sed.  Qiiantity  at  fbeiory 

<  oc-oa  beans,  pounds  . .  8,t!M.'l22  $1.2:11, 41ii 

Cocoa  bullet,  pounds .  2,241,892  672,9b:l 

Cocoa  niitiv  doz .  fiii  SI 

.Milk  (lowdei-.  jxojnds .  K54,:!7b  235.89,5 

.‘4tigai  .  p'uinds .  6. 605. 5(19  SS3.l2ii 

.'itarrh  and  glticose.  pounds .  132.129  22.949 

I'-'lotir.  barrels .  2.2bb  27.7.bl 

.‘ipice  maierials,  itoiinds .  27.907  S,79S 

Fruits .  .  19,i2;l 

i;ssen<’es  and  essental  oils .  1,166  M.117 

-All  other  materials  ,  .  .  9is  b9’l 


at  fbciory 
$1.2:11,4111 
672,90:; 
61 

235.895 
683,1  26 
22.949 
27.7,04 
S,79S 
19.12:1 
1 -1.1 17 
916,093 


Prod  II  el  ion. 

The  qiif-ntiiy  and  selling  value  at  the  factory  or  works  of  all  a:  tic.es 
(trodueed  durin.g  the  ,v<ar  was  as  follows  ; 

.'selling  value 

T’rodiiots.  Qoe.ntity.  .at  fat  tor.". 

Cocoa  and  ehoeolate  (>ovnds  .  1 5. 322. 409  $4,670,669 

Sptce“.  pounds  .  43.802  15.199 

■Ml  o’cher  miscel'aneo'i';  prod'ic-’.s  coc  sisec  fieri . .  l,62o.2ll  ' 


Black  Horse 

Ale  &  Portei 


The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


INTER.N  \TI0>.\L  H  LRVK.STLR 

IHVIDEMl  PL.i.VS 

Chicago  A  director  of  Interna-  , 
t’oiial  Harvester  Co.  denies  reports 
iliat  discti.s.sMti  of  a  plan  for  payment 
of  a  .slock  dividend  lias  fallen  through 
for  the  present  and  that  directors 
have  temporarily  comnromised  on  an 
inerea-se  in  tegui!n'  dividend  rate  on  ' 
the  common  to  $8  annuall.'.  .Most 
corporations,  he  added,  have  been 
scared  off  Ity  pending  iicco-me  tax 
legislation.  Harvester  diree'ors  have 
not  yet  acted  on  any  recapitalization 
scheme  or  dividend  policy  and  no  call 
for  a  special  meeting  has  been  issued 
although  it  is  ex'poctcd  one  will  be 
vailed  at  any  time. 

(  iMPTXH  A>'n  UA.NOE  (  RlISmG.  j 

Young  men  who  have  only  two  or  i 
tiiree  weeks’  venation  cannot  spend  ■ 
Their  holidays  to  bettei'  advantage  ; 
than  on  a  cruising  and  camping  trip 
in  Goii's  out-of-doors.  A  territory  : 
that  is  full  of  atirartion.s  for  a  trip  j 
of  this  kind  is  .Algonquin  Park.  285 
miles  west  of  .Montreal;  178  miles 
west  of  Ottawa,  and  20b  miles  north  i 
of  Toronto. 

Splendid  fishing,  lovely  scenery,  | 

I  easy  poru.gos,  good  opportunities  tor  i 
the  amateur  photographer — wild  life 
abounds.  2,000  feet  above  the  level 
of  the  sea.  .Most  healthy  district  in 
Eastern  Canada,  Ail  the  requisites 
for  the  camper  may  he  had  at  rea¬ 
sonable  prices  M  the  "Highland  Inn" 
j  general  store  at  Algonquin  Pork  Sta- 
rlon.  including  provisiona  and  flah-  j 
ilng  tackle;  tents,  canoes,  cooking 
j  ute.nsll.s  rented  at  reaaoitable  ratea. 
Ask  any  Grand  Trunk  Agent  for  Il¬ 
lustrated  deacrlptive  prjMliealion  tell- 
I  ing  you  all  about  It.  or  a.pply  to  : 

I M.  O  Dafoe.  Grand  Trunk  Railway 
ISystam.  122  St.  Jaraee  St.,  M«etF«tl. 


Total  Area  Sewn  to  Wheat 
In  Canada  For  1920  Officially 
Jlstimated  16,921,000  Acreg 

j  flnawa-  The  Homitiiou  Bureau  of  502.700  acres,  as  vompared  with  17,- 

:  .Statist Its  isioje.s  the  first  or  prelim- 1  750,167  acrea.'v.  a  decrease  of  13  p.c. 

!  inary  esiiniale  of  flic  aieas  sown  this  I  Oats  extend  to  9, 613. Too  acres  of  2 
spring  to  gr  ain,  hay  and  potatoes  I  p.c.  altove,  last  year  s  area  of  9.452.- 
logether  with  a  report  of  their  eondi-|3S6  acres.  Barley  ha.s  an  area  of  1.- 
l-.cn  vm  .May  31,  a.s  compiled  from  the  751.500  acres,  as  against  1.800.745 
retutri.s  of  crop  ( orrespondents.  The  at  res.  a  decrease  of  3  p.v.,  and  rye 

very  cold  and  backward  April  pi  e- '  562.100  acres  as  againsl  573,218  aerv's. 

vented  almost  any  seeding  during  a  decrease  of  2  p.c.  By  provinces, 
that  month  in  the  Prairie  Provinces ;  I  the  areas  in  1920  are:  Manitoba:; 
hut  Hie  excellent  wcathei  which  I  Wheal  2.563.500  acres  (2,880,301  i ;  : 
came  in  with  .May  enabled  the  seed- '  Saskaf.chcwa  i  9,422.800  aeies  vlo.- 
ing  In  he  done  quickly,  and  with  a  .  .5S7.:i6,3 ) ;  .Alberta  3,516,400  acres  (4  - 
i  splendid  seedbed  the  condition  of  the  822.503 1.  Oats:  .Manitoba  1,884.200 
grail  at  the  end  of  ihe  month  was  acres  (1.847.2671 :  .Saskatchewan  I 


not  far  behind  the  average. 


'4,934.40b  acres  (4.837,747);  Alberta 


.Areas  Sown  lo  (frain,  Hay  and  2.795.bOO  acres  (2.767,372).  Barley: 

PotaloPs.  ’  Manitoba  876,100  acres  (893.947); 

The  total  area  estimated  to  he  Saskatchewan  477.800  acres  (492,-, 
sown  to  w  heat  in  Canada  for  ' 686);  Alberta  397,600  acres  (414,212).' 

1920  is  16.921.00(1  acres,  as  coni- 'Rye;  Manitoba.  272,000  acres  (298,-! 
pared  with  19.1 26.O0O  ;u  res.  the  final  932);  Sa.skatchewa i  203,800  acres 
estimate  of  1919.  The  decrease  this  (190,482);  Alberta  86,300  acres  (83,- 
year  is  2.2O.5.0Oii  acres,  or  12  p.c.  The  ,  804). 

area  io  be  harvested  of  fall  wheat  is  '  - 

740.300  acros;  so  (hat  the  area  xnder  ■  y|«r  airUf  DDAilfALl' 

spring  wheat  is  16.18b.7bO  aetes,  UKuAflljLb  lltn  DKAflull 

"  imechanical  industry 

esHmaied  at  15.291 ,000  acres,  as  com- 1 1 

pared  with  14,952.000  acres  last  year.  ^  ^ 

an  increase  of  339.000  aercu^or  2  p.c.  |  gt  John.  N.B.— Thera  haa  been  re- 
Barley  Iras  an  arreage  of  2.574.900  in|(.|knt1y  organized  in  .St.  John  a  new 
1920  as  compared  with  2.645,509.  rye  of  nierbanlcal  industry,  viz.,  ^ 

730,100  as  again^st  .ou,.i81.  ^as  .19.-  g,  John  Welders  and  Engineers, 
065  against  2a0,..51.  niixed  grains  .  Llniited.  who  will  from  now  on  en- 


900,800  as  against  Jiay  and  I 

clover  10.492.900  as  against  30,o95,- i ,  j  electric  welding,  also  ma- 

and  engineers'  wort. 

226,869.  Those  crops  all  show  a  de-  ^  , 

crea.w;  barley,  rye  and  alfaife  of  3  I , 


The  personnel  of  the  new  company 


p.c.,  peas  of  5  p.c:,  and  hay  and  clov- 1  'f  comprised  of  three  prominent  St. 
er  of  1  p.c.  Mixed  grains  are  prac-  men.  viz,  J.  B  Barrett,  presl- 

ticallv  equal  to  last  year.  The  end  of 

Mav  is  rather  too  soon  for  definite  »  chief  engineer  In  the  British  navy; 
reiiorts  on  the  areas  planted  to  po-  L.  J.  0«lla«iher.  raanagring  director 
tntoes;  but  a  preliminary  estimate  of  secreUry  treasurer  who  has  been 
areas  planted  or  to  he  planted  Is  throughout  the  duration  of  the  war 
802,500  acreas  as  agalnnt  818,767  consulting  and  tmvelllng  enginsor 
terete  last  year,  a  decrease  of  16,2ff7  tor  the  Impertal  .Munitions  Board; 
acres,  or  2  p.c.  K.  J.  MacRae,  of  the  firm  of  Mae- 

GnUn  Acreage  of  Prairie  ProTisces.  Rae,  Sinclair  *  .MacRae,  barristers, 
The  area  sown  to  •wheat  la  the  who  Is  vice-president  of  the  com- 
three  Pralrto  Presences  totals  15,-  ptay. 


fRU# 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  aiyi  Passenger 
Service, 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


The  Internationa!  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Dfflce:  Harbor  Conunlssion  Building,  •  nBONTO 


Mining  and  Smelting  Division,  •  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNC,  Ont 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY.  C.B. 

MINER.S  AM)  .SHIIM’ERS  OF  THi;  aiLllBRATIvD 

“Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

PiFcliarginj;  planl.s  and  sluragc  pilc.s  at  Montreal,  Three 
Kivcr.s  and  Quebec,  F.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


DOHINIGN  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
EREaORS  OF  STEEL  STRUQURES 

HKAD  OFFIUK  AM)  MORRS:  BRAACH  OFFICK  AND  WOBKSt 
J/achInc  Locks,  P.Q.  Toronto,  Ottawa, 

r.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  jfontreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Kdmonton,  Vancouver. 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CD.,  LIMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White -Cottoo,  also 
Spinners*  of  fine  counts  of  Yarns. 


THE  FINANCIAL  TIMES,  MONTEEAL,  JUNE  19,  1920 


THE  NEW  ZEALAND  SHIPPING 

COMPANY  Limited  | 

Sailings  to  j 

Australia  and  New  Zealand 

From  Montreal,  calling  at  Aiicklaixl,  W  ellington,  Lyttelton  and  | 
Dnnedln  (>ew  Zeeland)  and  Melbourne  and  Sjdney  (Aus-  I 
tralia).  i 

EASTERN  CANADIAN  SERVICE  I 

From  ST.  .IOn>,  >.B. 

S.S.  “SUFFOLK*' . June  301h  . 

FOE  AICKLA.\D.  WELLIVGTOX.  LYTTFLTOX,  ADELIIOE, 

MELBOIRAK  AM)  Syi»EY.  ! 

For  rates  and  other  information  apply  to  i 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal  | 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Tradej 


SERVICE  TO  FAR  I  Greatest  Volume  of  Steel 
EAST  AND  INDIA  Shipbuilding  in  History  of 

CONTEMPLATED 


Thos.  Harling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


Canadian  (iovernment  Mer¬ 
chant  Marine  Will  Commence 
New  World-cncircling  Service 
About  End  of  August.  Ac-i 
cording  to  Announcement. 


Nearly  Eight  Million  Tons  Under  Construction  For  Quarter' 
Ended  April  1st — Great  Britain  Now  Holds  Lead  in  Ship¬ 
building  Over  United  States  by  Margin  of  821,000  Tons — 
Other  Nations  Also  Developing  Industry.  , 


NEW  YORK 

15  William  Street. 


MONTREAL  ! 

Board  of  Trade  Building.  I) 


/Auuui  y  »  •  -world's  shipyards  are  build-  countries  were  neck  and  neek  in  the 

I  cording  TO  Announcement.  ing  a  greater  volume  of  seagoing  building  programme,  the  advantage , 

j  - ;  ^  tonnage  in  the  shape  of  steel  steam-  being  only  slightly  with  the  United  i 

The  prospect  o'  the  Canadian  <jOV-  ships  than  ever  in  iheir  history,  ac-  Kingdom, 
i  ernment  .Merchant  Marine  encircling  rording  to  a  statement  .just  issued  by  “But  while  Britain  is  building  a 
. ;  the  world  loom.::  j-, rarer  with  an  an-  Moyd’s  Itegisler  of  .Shipping.  .Steel  greater  number  of  steel  steamers,”, 

.  1  noun  cement  made  hy  the  general  steamers  under  construction  for  the  the  statement  continues,  "and  a  con- 1 
i  i  manager,  Mr.  R.  H.  Trakle.  that  a  quarter  ended  April  I  are  reported  siderably  greater  aggregate  tonnage 
!  Leervice  is  to  be  c  .iablished  at  an  to  have  aggregated  7,61)2,000  tons  than  this  country,  the  average  size  of , 

' '  oariy  date  from  Tiardem  (Canada  to  gross,  as  compared  with  1,935,000  on  her  ship.s  is  considerably  smaller.  In 

‘  India  and  the  Far  lla-st.  and  that  this  Fept.  ,30,  1918,  and  7..)04,000  tons  on  the  United  States  more  tonnage  of 

may  be  followed  up  tiv  a  similar  ser-  Sept.  .30  last,  the  latter  being  t/oe  all  kinds  is  being  built  in  the  shtp- 

i  vice  froin  the  Pa/'ific  * 'east  to  China  high  record  until  the  quarter  just  yards  of  the  Atlantic  Coa-st  than  in 

land  ports  on  the  eastern  roast  of  ended.  those  of  the  Gulf  ports,  the  Great 

I  Mndia  Tfints  of  such  n  development  Total  tonnage  of  all  kinds  under  Lakes  and  the  Paofle  Coast  com- 
I  ’  h-ivp  hern  civen  hill  the  definite  conslrucuou  shows  a  decrease,  ac-  bined.  In  steel  steamers  the  differ- 
lUinfpmPTit  i-  rmHc  iw  Mr  Tcaklc  cordlng  to  the  sUtement,  the  aggre-  once  is  even  more  marked,  nearly  60 
I ,  statement  s  P^^cuiertinn  for  S me  F^^te  being  7.941.000  a.s  against  8,048,-  per  cent,  of  this  type  of  construction 
i  Mter  ^  000  on  Sept.  .30  last  year.  This  is  being  under  way  along  the  Uastern ! 

I^nte  past  Mr  reakle  accounted  for  by  the  progress  of  the  seaboard. 

1 hatl  deeircd  to  p  i  ‘  ,  Shipping  Board's  programme  toward  “A  year  ago  the  United  States  -was 

befw-een  Fastern  <  anada -  .Montreal  and  marked  decline  building  nearly  54  per  cent,  of  all  the 

111  the  summer  and  .y  .antie  ]K)rts  in  building  of  wooden  steam-  tonnage  under  way  in  the  world,  as 

the  winter  and  India.  <  eylon,  Sin-  Q^ly  105,000  tons  of  this  typo  compared  with  29  per  cent,  for  the 

gapore  and  .lava,  the  first  .sailing  to  pqnst ruction  are  under  way.  as  United  Kingdom  and  17  per  cent,  for 

'be  from  Montreal  towards  the  end  of  pqnirasted  with  1.321,000  .lust  before  the  other  countries,  excluding  Great 
Augu.st.  and  the  (?htp  being  the  Can-  jjpn,jstjpp_  since  which  time  there  Britain,  however,  America  is  building 
.adlan  Conoueror,  a  vossei  of  8,400  stoafly  falling  off.  This  80,000  more  tons  than  all  the  other 

tons  now  under  construction  at  the  p^j.  heen  mo.st  marked  in  the  United  countries  combined.'' 

'Canadian  V'ickers  yard  at  Maison-  states,  the  statement  shows,  where  Between  them  the  United  States 
I  neiive.  the  shrinkage  ha.s  lieen  from  1.169,-  ^^d  the  United  Kingdom  are  turning 

Probe  Far  P.nsl  Trade,  OOO  tons  on  Sept.  30,  1918,  to  55,0.00  qqf  three-fourths  of  the  world's  ton- 


lES  PREVDYANTS  DU  CANADA 

A  Pension  Fund  Insurance  Company 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

Pension  Fund  Assets  . .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. , 
A  sure  and  profitable  way  of  saving  and  getting  a  ] 
good  ret-urn  for  your  money.  '' 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Bi-anch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 

Statistics  sbott  that  Influcnso  Is  moch  more  deadly  tlnaa  sear. 
In  a  few  months  It  took  more  victims  than  lelj  in  over  tour  years  ot 
flKbtlne. 

That  it  has  aseakened  the  average  citizen  to  o  more  lively  sense 
of  the  constant  risk  of  dentil  which  he  f.accs,  and  the  resalls  svklch 
would  ensue  for  his  dependants 

is  shown  by  the  enormous  and  _ 

Murnnee  protrctloii  tor  life  as- 

H*iv«  >oa  realized  the  mafr-  ^  _  . 

"*  CcfW/jrx  OF  GANAB\ 

For  Informnllon  reprardlns  Head  Office^ Mo.nthbau 
necrsnar>'  protection  comma* 

iifrate  ^Itb  the  X,  B.  Mncaalaj*  Prealdent* 


i<'anafiian  Vickers  yard  «ti  MaisSon 
j  ncuve. 

Fnihc  Far  Fnsf  Tratic. 


The  |>ossibiIi(ijGs  of  Tanadian  irndp  |  tons  ai  present. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


nage.  the  statement  cont-.ludcs.  .lapan. 
which  has  held  third  place  from  the 


V.  ith  the  f’ar  Kast  liad  been  under  in-  Britain  in  I, end.  which  has  held  third  place  from  the 

I  vestigation  for  some  t-inie  past,  said  Figures  for  the  hr.sl  quarter  of  this  lime  of  the  armistice  to  the  begin- 

.\l r.  Te.fj.kle.  and  there  w-as  every  year  reveal  that  Great  Britain  now  ning  of  the  yeai'.  now  ha.s  been  pass- 
irroiind  for  believing  that  tbere  were  holds  the  learl  in  shipbuilding  over  ed  hy  both  Holland  and  Italy,  and  is 
i'xrellent  prospeeds  for  developing  a  the  United  State.s  by  a  margin  cvf  being  pressed  by  Trance.  All  three 
connection  w-ith  C-anadian  821,000  tons,  although  the  latter  led  of  the  latter  made  gains  during  the 


Tt  is  anticipaled  that  the  by  1,930,000  tons  a  year  ago.  At  the  last  quarter,  while  .lapan  fell  back' 

ffor  both  ways  and  that  beginning  of  this  year  the  two  i  from  309,000  tons  to  28-5.000. _  ! 

les  w  ill  he  fori hcoming.  '  ' 

FORTY  STEAM  SOUTH  WALES 

nDIFTFRQRflINfi  POPULAR 

extending  snu.thwarrls  to  miBl  I  LIlW  U  wl  ll  Iji  .— .  | 

d  .so  far  indicated  that  i  1)  A  Ol/  OlirDCrAC 

'would  be  a  profitable  1  Kill -II  Praise  and  I’olnf  Out 

adian  oxnloitatinn.  I  UnUll  U  f  tllWfcnW  Adianlaifes. 


COMPA6NIE  CANADIENNE  TRAN5AUAHTIQUE  UMITE 


Route  Y’our  Freight  to  and  from  France  Tiy  the  Pracanda  Line 

To  BORDEAUX 

June  2'Jnd  . Steamship  Geergie 

For  Rales  and  further  information  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal,  Thro-  Itivers.  Qiieltee. 


SOUTH  AFRICA 

Monthly  Service  Irom  Montreal,  Quebec 
S.  S.  KADUNA  -  -  JUNE  25th 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of  Alrica 
S.  S.  BASSAIM  -  -  -  JULY  ISili 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB  SEKTICES  OF  MODEKA  FBEIGHT  STEAJIEBS 
—  FROM  — 

MONTRKAI. 

-ITO  — 

Milll — laondon  &  Antwer'io 

TFh-om  PORTLAND,  ME.,  to  HULL — in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &:  .fVNTW  EUP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

C.YAAD.l  AM)  MANUIILSTEB 
(Prom  Montreal,  In  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

FUBAESS  MTillY  &  EOu  LDIITED, 

3  Board  of  Trade  Biiildiiii;  •  .  .  MontreaL 


Cable  Address 
Maruavco.  Montreal 


Codes  s 

IVeslern  Cnion. Scott’s 
A.B.C.  5lh  Editlon-Bi'utleys 
))  atklns 


■  goofl  connection  with  Cnnadian 
j  steamers.  Tt  is  antici[»aled  that  the 
I  Iraxle  will  offer  both  ways  and  that 
I  return  rargnes  will  he  forihcoming. 

!  Mr.  Teakle  fiurther  .stated  that  the 
;  Board  have  under  contcmplatiion  and 
I  had  practically  reached  a  decision 
j  on  the  point,  the  matter  of  a  seryice 
'  from  Van.fouver  to  Ghine.se  ports  and 
.  !  Inrlfa.  also  extending  .sou.thwarrLs  to 
^  {Singapore  and  .lava.  AH  informa- 
1  tion  ga4.hcrf)d  .so  far  indicated  that 
I  such  a  route  would  be  a  profitable 
;  one  for  Granadian  exploitation. 

CAN.  IMPORTER  " 

DUE  JULY  1ST. 

j  Vancouver. — B.  ('.  Kccley.  general 
agent  for  the  Canadian  Government 
.Merehant  .Marine,  has  reeeived  word 
that  the  steamer  Canadian  Importer, 
the  first  ves.sel  to  leave,  Vancouv'er  in 
the  Government  service  from  this 
port  to  .AiiS'lralasia,  was  on  her  way 
I  home  and  would  arrive  here  aliout 
.Inly  I.  The  Canadian  Impoiierleft 
I  Auckland  for  Vancouver  on  June  4. 

I  The  Canadian  Importer,  built  at 
I  the.  Coiighlan  shipyards,  experienced 
a  siieeessfiil  voya.ge  commercial ly  on 
I  her  firSI  visit  away  from  her  home  i 
i  port  and  is  brireging  a  heavy  cargo  | 
]  of  overland  freight.  .She  will  iinme- 
i  diatcly  go  on  berth  for  the  AnUpodes. 

I  The  Canadian  Raider,  built  by  the 
|xVaHace  shipyard.s  of  .North  Vancou¬ 
ver.  completed  her  vntage  from 
Aiiekland  to  New  York  on  June  2, 
areording  to  word  received  yestrr- 
da.v.  The  Raider  loaded  liimtver  here 
for  .Melbnurne.  loaded  at  .Melhoiirne 
for  Auckland  and  tor  the  .\tlantic 
coast  from  the  latter  {mrl.  One  un¬ 
fortunate  , incident  marred  her  trip, 
when  Cnpl.  Winters,  who  was  in 
charge  when  she  left  Vanrotivcr.  was 
I  lost  overb(>ard  two  months  ago  be- 
I  tween  Aueklatid  and  .Melbourne. 

AHOTHER  FAR^ 

EAST  SERVICE 

{  .Another  link  Ivetween  .Montreal 
'  and  the  Far  liast  is  to  be  established 
hy  the  Houston  Lines  for  which  .Mc- 
1  Lean.  Kennedy  Limited  are  local 
agent.s.  The  first  sailiag  will  be  the 
Clan  Campbell  aliotit  July  17th  and 
cargo  will  be  ae.eepled  If  sufficien,! 
inducement  offcr.s,  for  Port  Said. 
Suez.  Aden.  Siida.  Bombay,  Colombo, 
Karachi,  Madras,  Rangoon  .Singa¬ 
pore,  Sumarang  and  Surabaya.  The 
Houston  Lines  already  have  a  ATont- 
real  .service  to  South  American  iKirts. 

czecho-slMks~ 

WILL  NEED  SHIPS 

I  - 

I  The  problem  of  providing  trans¬ 
ports  for  nearly  ten  thousand 
'  Czeeho-Slovaks,  three  thousand  of 
whom  are  already  quartered  in  Val- 
:  Cartier  camp,  vvif.b  two  more  batches 
of  about  the  samp  number  lo  follow 
from  Vancouver,  is  one  which  the  ' 
British  Ministry  of  Shipping  are  now 
'trying  lo  solve.  From  hints  dropped 
i  by  certain  steamship  companies,  ' 
[.there  is'  a  possibility  that  the  .Minis-  ' 
!  try  of  Shipping  will  fall  back  upon  : 
!  certain  vessels  which  have  been  lent  ' 
!  for  the  St.  Lawrence  service,  so  that  ' 
1  it  is  possible  some  ships  now  adver-  i 
Uised  may  be  requisitioned  at  an  I 
early'  date  for  this  purpose.  1 


_  ^  The  announcement  that  the  Cana-' 

.\l’e  Part  of  100  Vessels  OI  Government  .Merchant  Mahne 

That  Type  Built  in  Canada  w-ill  run  a  direct  line  of  freight  ships  I 
For  the  British  Admiralty —  between  south  Wales  and  Canada 
Sold  to  BritL-=;h  and  French  has  liecn  well  received  by  rxpnners 
I  .  .  and  impiirters  in  that  region  of  the 

inieresiS.  United  Kingdom,  judging  hy  local 

■  ■  ““  newspaper  comment.s.  The  Cardiff 

The  forty  sleani  drifters  w-hich.  ac-  Daily  .News,  which  has  .streniiou.'il.v 
cording  to  a  Halifax  despatch,  are  to  advo<,-ateel  the  eslahlishmeni  of  riii- 
be  forwaa-ded  to  England  at  an  early  reel  shipping  with  Canada,  slates: 
date,  are  part  of  a  total  of  100  vessels  “All  the  arguments  that  we  put  for- 
of  this  tyi>r  which  were  built  in  ward  in  years  gone  by  for  such  a 
Canada  for  the  British  Admiralty  and  scheme,  apply  to-day  w'lih  tenfold 
did  duty  on  our  roa.sts  as  mine  force.  The  natural  course  of  trade 
sweepers  and  scouts.  Tht'  sale  of  between  the  Dominion  a-nd  this  in- 
these  vessels  has  been  in  the  hands  diistrial  area  is  fhro'Ugh  our  own 
of  the  Anderson  Company  of  Canada,  ports.  '  The  Western  .Mail  enm- 
whose  offices  arc  in  Montreal,  who  nicnds  the  local  secretary  of  the  Tin- 
have  disposed  of  many  of  them,  hut  plate  Association  for  his  energy  in 
in  this  ease  the  deal  was  handled  urging  the  advantage  of  exiiorting 
direct  by  the  British  Admiralty  and  tinplates  and  galvanized  sheets  from 
it  is  understood  that  the  purchasers  Swansea-  ri-irect.  T'p  to  1911.  i'  is 
are  the  Ro.se  Street  Foundry  &  Kn-  stated  that  South  Wales  supplied  one-  ' 
gineering  Company  of  Ixmdon,  Eng-  third  of  Canada's  requirements  in 
land.  f  tinplates  and  sheets  though  a  large 

Two  vessels,  “T.  K.  42”  and  part  of  this  trade  has  latteriy  passed 
"T.  R.  I.;,"  w  hich  were  built  by  the  ,  to  the  t.tnited  States.  There  is  said 
INiri  Arthur  Shipbuilding  Company.  |  to  be  still  a-  demand  bm  the-  South 
have  hern  sold  by  the  Anderson. Com-  |  Wales  product  owing  to  its  superior 
pany  of  Canada  lo  tihe  Peeheries  etlqujility  and  special  adaptability  for 
Arnianicntf!  dc  la  Rochelle  Ocean,  of  i  certain  manufactures.  One  advan- 
Havre  .Franee.  They  are  to  be  used  tage  that  exiiorters  have  in  the  South 
for  trawler  fishing  on  the  coast  of  Wales  ports  is  that  bimkeir  cotil  is  i 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


Strathcona  Fire  Insurance  Co. 

(Versailles  Building) 

00  ST.  cCYMES  ST.  ...  .  MOMBEAL 

Authorized  Capital  -  $300,000  Subscribed  Capital  -  -  $3CO,003 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  .  .  $64,000 

Total  arm..  Dceernb'r  31st,  1919,  $  16 1,72.j.<iu. 

Independent  Company  with  Special  Rates 

A.  A.  .MONDOU,  J.  MARCHAND, 

Prcfidcnt  &  General  Manager.  Secretary-Trcasu.*er. 

Bell  Tel.  .Main  21S1-21S2 


Times  (jiven  herein  arc  ST.VNO.VRn  TTMK 

MONTREAL  -  OTTAWA 


9.1.S a.m.  daily,  rx.  Sun.  i  1. 10  p  m. 
p.m.  dally  o.is  p.m. 


^rr.  Momr'I 
lun.  Icrm. 


a.m.  daily  I  12.40  p.m. 

.').!.**  p.m.  4l;dl>,  cx.  Suti.i  o.io  p.m. 


parlor  and  dining  Service 


France,  vv  here.  a<‘cording  to  .Mr. 
IjouIs  \V.  Parsons,  .Montreal  manager 
of  the  Anderson  Company,  the  Freneh 
Government,  us  seeking  to  reduce  the 
high  cost  of  living  by  granting  spe¬ 
cial  facilities  to  fisbinp  oporations. 
Coal  is  supplied  to  those  in  the  in¬ 
dustry  at  .$22  instead  of  $4.j  a  ton. 
and  in  various  other  ways  trawlers 
of  French  ownership  are  assisted. 
The  purchaser.  M.  Clharlcs  de  Pery-  ' 
cave,  brought  his  own  crew  across 
the  Atlantic  to  pick  up  these  vcscels 
at  Halifax,  and  will  be  returning  for 
more  later  on. 


cheaper  there. 


MONTREAL  •  MONCTON  <  ST.  JOHN  •  HALIFAX 
CHARLOTTETOWN  -  THE  SYONEYS 


•Miirjiimp  l.vprcss  " 


NEW  SERVICE  TO 
ASIATIC  PORTS 


The  purchaser.  M.  Charles  de  Pery-  '  Regular  Sailings  Will  Re  .Sfarted 
cave,  brought  his  own  crew  across  l-larlv  in  Jiilv 

the  Atlantic  to  pick  up  these  vcscels  '  ^  ' 

at  Halifax,  and  will  be  returning  for  The  Ellerman  A-  Bncknall  Steam- 
more  later  on.  ship  Co.  Limited,  have  arranged  to 

--  - —  establish  a  direct  Itne  of  steamers  , 

NIIPTIAl  MADIMF  Montreal  to  ports  in  the  Red' 

law.  I IHL  lYlHlill.L  !  bca,  Kast  Indies,  Straits  Settlements 

PnniT  U/AC  CCATIIDC  ''-paland  Ship- 

uUtlC  find  rt#1  I  Ullt  ping  Co..  I.imited.  Board  of  Trade 
______  :  Building,  Montreal,  have  been  ap-  | 

Special  Feafuro  lo  Wedding  of  Tap- i  .Montreal  agents  of  the  new 

lain  K.  B.  Keford  This  Week.  7';y.'7'  J.'''®'  .  stf'amer  the 

A  nuptial  marine  code  signal  was  |  fil’sh  steamship  “Katuna,''  S.501) 
la  special  feature  of  the  weddiing  ’ 

which  was  cclebr.at6d  this  week  be-  7^,  o  * 

tween  .Miss  Evelyn  Macinnes  and  a-  ^ a-n.  Aden,  Bombay,  Colonioo.  i 
Capt.  R.  Bruce  Reford.  M.C.  On  all  ; 

ships  under  consignment  to  the  |  ^  ^  1’'?  f  ®  m  '** 

Robert  Reford  Co.  and  on  all  office  1  «hout 

buildings  and  sheds  of  the  company  Ratlings  are 

in  Halifax.  St.  John,  Quebec.  3'oronto,  T-^renniremprit-  ■  a 
Portland.  Me.,  flags  were  flyiag,  and  trade  demand, 

there  were  two  flags  which  spelled  "^he  new-  service  will  be  known 
out  a  marine  code  signal.  The  one  the  KlIemmn-BiucknaH -Canada - 
was  "I.  N.”  signifying  “Keep  together  India-Java^Service.  The  Ellerinan  & 
for  mutual  support  and  protection.”  Bucknall  Steamship  Lines.  Limited, 
and  the  other  was  "T.  D.  I,.”,  which  ®ti€  of  the  largest  steamship  . 
expre.ssed  the  message.  "Wish  you  a  t^ompanies  in  the  world,  and  already 
pleasant  voyage."  The  offiice  of  the  have  seiwices  from  the  United  King- 
company  here  were  closed  for  the  to  East  and  South  Africa.  India 

afternoon,  in  order  that  as  many  the  Far  Ea.st,  Persian  Gulf.  etc., 

members  of  the  staff  as  desired  might  ttnd  from  United  States  Ports  to  j 
have  the  opportainity  of  attending  Africa.  Auetralia,  India  and  the , 
the  ceremony.  Levant. 


parp  MOMRKM  9.25  a.m.  daily,  ox.  Sat.  7.00  p.m.  < 

1  Bona  vent  lire  Station’' 

rrivt'  Most  I  OS  n.m.  datl>,  ox.  Sun.  4.»m)  p.m.  < 

'*  S  T.  JOHN  I2.I.S  p.m.  daily,  cx.  Sun.  <>..t0  p.m.  c 

“  M.MJl'W  I  .V50  p.m.  dalU.ox.  Sim.  |0..^o  p.m.  c 

•*  S>  |)SK>  !  00  a.m.  daily,  ox.  Mon.  o.oo  .j.m.  c 

< .onnot  tions  at  Xfoiicfon  for  rRI-S(;r>  FI)\\.\RI>  ISI.ANO  Points 
Sat  k' lilt*  and  l  ormontino. 

THROlf.H  S1.5NPAHI)  .SI  ITPfNfi  <  ARS  — SFRMCF 


n.m.  dail>,  ox.  Sun.  4.oo  p.m. 

I2.I.S  p.m.  daily,  cx.  Sun.  p.m. 

.V50  p.m.  dall>.ox.  Sun.  |9..^o  p.m. 

o.oo  a.m.  daily,  ox.  Mon.  0.00  .j.m. 

for  PRINCP  i:i)\\ARI>  isKAM)  Points 


Tickets  and  full  information  obtainable  from  City  Passengrer 
O'fRcCt  230  St.  James  Street ;  Tunnel  Tcrminali  Montreal*  or  nearest 
Agront  Canadian  Nationzal  Railways. 


TImc!*  wivoii  bolon  arc  lia'^fcrn  standard  Time,  shloli  is  one  hour  behind 
Dayllghl  Saxing  Time. 

MONTREAL  -  OTTAWA 


KA>TK«MM» 


i-eavc  vionlrcal 
Wlnilsor  .St.  Mtn. 

7.tft  a.ni.  dally 
s.xn  a.  ni,  PI.  Sun. 
.4.00  p.m.  c\.  Sun. 
4. IK)  p.m.  dall.r 
•>.;iOp.m.Sun.  only 
s.4.i  p.m.  dally 
tn.rt  p.m.  dally 


10. a.m. 

11. . 'id  a.m. 
A. 40  p.m . 
s.oo  p.m. 
il.l'>  p.m. 

11.1. 'i  p.m. 
I  .'.’<)  a.m. 


a.  SO  a.m.  dally 
(.no  a.m.  dally 
s.op  a.m.  dally 
11.00  a.Ri.  dalb 
4.15  p.m.  PI.  Sun. 
4.l.>  p.m.  Sun.  onl.r 
•i.4.V  p.m.  PI.  Sun. 


s .  .10  a .  ni . 
10.00  a.m. 

1 1 .40  a.m. 
g.OO  p.m. 

p.m , 
O.t.i  p.m. 
10.10  p.m. 


KQI  IPMK>T 

In  addIfloD  lo  UpvI  and  Second  Class  CoarbPs.  trains  leaving  Montreal 
t.lO  a.m..  S..40  a-iit..  4.00  p.m.,  4. .40  p.m..  p.m.,  and  Otiana  .i.-yo  a.m.,  S.OO 

a.m.,  S.l.i  p.m..  and  6.4.4  p.m.  carry  Huttet  Parlor  l  ars.  The  “Trans-f'anada 
Mmlted”  from  Montreal  5.00  p.m.  and  Ottawa  11.00  a.m.  carrirs  parlor  ear 
passrngcr^  only  hetween  the  two  pities. 

Montreal  (Windsor  St.  Stn.'— ’Quebec 


MARINE  NAVIGATION  COMPANY 

OF  C\NADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  ar  t 
SL  John,  KJi. 
London 
Liverpool 


Glasgow 

Cardiff 

Paris 


SL  N'azalre 
Lisbon 

Bio  de  Janeiro 


BEGULAB  SAILINGS  TO  ST.  A'AZAIEE,  FBAACE. 


CANADIAN  VICKERS  LIMITED 

MONTREAL 

SHIPBUILDERS  ■  MARINE  ENGINEERS 
BOILERMAKERS  •  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs 

Cables  .  —  VICKERS,  MONTREAL. 


FASTKtU  Mt _ 

- •  ‘  Irrive 

yuehpp 


4.00  p.m.  dally 


In  addition  to  IVrst  and  Second  riass  poarbes  Ibe  above  trains  rarry  Parlor 
Car.  Observation-Parlor  C  ar,  and  Dtiier. 


Montreal  (Place  Viger  Stn.i— Quebec 


leave  Montreal 
Plaee  Viger  Stn . 

Arrive 

Quebec 

7.45  a.m.  ex.  Sun. 
4.15  p.m.  ex.  Sun. 
10.45  p.m.  dally 

1 .55  p.m. 
0.15  p.m. 
5.30  a.m. 

*.50  a.m.  ei.  Sun. 
4.20  p.m.  ex.  Sun. 
10.45  p.m.  dally 


Tbe  morning  trains  from  Montreal  and  Queher  parry  Buffet  Parlor  Car, 
afternoon  trains  operate  Observation-Parlor  Car  and  t'afe  Parlor  Car,  night 
trains  have  electrlp  lighted  standard  Sleeping  Cars. 


THE  FINANCIAL  TIMES.  MONTitEAE,  JUNE  19,  1980 


READERS’  GUIDE 


To  Current  Financial  Literature 
Department 

Each  we«k  THE  FlNANOLAt,  TIMSI 
publlKhes  in  tliia  column  a  list  ol 
timely  books  and  pamphlets  pabllsb- 
ed  by  reputable  Banking  and  Broker¬ 
age  Arms  for  distrlbatten  among 
their  clients.  Readers  of  THE  FIN- 
AWCIAI.  TIMES  are  laylted  to  writs 
direct  to  the  houses  or  to  THE  FIH* 
ANCIAL  TIMES  for  any  eoples  Ita 
which  they  may  be  Interested.  The 
publications  will  be  sent  promptly 
either  by  the  firms  offering  them  fof 
distribution  or  by  THE  FINAIVCIAI 
TIMES.  Please  address  all  com¬ 
munications  to 

LITFRATITRE  DEPARTMEIfT, 
THE  FINANCIAL  TIMES, 

MONTREAL,  Rim 


Saturday 


Monday 


Ahitibi  P.  <fe  P.  Co . 

Aines-Holden  pfd .  . . 

Asbestos  Corporation . 

Do.  pfd . 

Atlantic  Sugar . 

Do.  jifd . 

Bell  Telephone . . . 

Brazili.an  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

Can.  Car  <Xr  Foundry . 

Do.  pfd . 

Canada  Cement  Co . . 

Do.  pfd . 

Can.  Converters . . 

Can.  Cottons . 

Can.  Cottons  pfd . 

C an.  On.  Electric . 

Can.  Steamship  Lines . 

Do.  pfd . 

Do.  Voting  Trusts . 

Can.  Loci)  nfd.  . . 

Carriage  Factories.  .  . . 

Con,  ^Iining  A*  Smelting. 

Croivn  Reserve . 

Ttetroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dominion  Class  nfd . 

Dominion  Steel  CorjKtration 

Dominion  Steel  pfd . 

Dominion  Iron  pfd . 

Dominion  Textile . 

Goodwins  pfd . 

Holt  Renfrew  pfd . 

Howard  Smith . 

Do.  Rights . 

Illinois  Traelion  pfd . 

Lake  of  Woods  Milling  x.d 

Lauren' ide . 

Kaministiquia . 

Lvall  Construction  Co . 

rxfacdonald  Co . 

Montreal  Telegraph . 

Montreal  Power  Cons . 

Maple  I.eaf  Milling . 

Xat.  Breweries . 

Ogilvie  Milling . 

Ontario  Steel  Produets . 

Prov  I’ajier  pfd  . 

Price  Bros . 

Ponmaiis  I  imited . 

tj'uel’oc  Rv  . 

Riordoii  P.  A  P.  Co . 

l>o.  pfd  . 

SIk.v  inigan .  . 

Sherwin  Williams  pfd . 

Spanish.  River . 


fawrtfe 

'Bpe  Tobacco^  / J 


INVESTMENT  ITEMS— A  monthly 
alscusslon  of  Canadian  financial  and 
economic  topics  of  timely  Intereat  to 
business  men  and  investors.  Each 
issue  also  curries  comment  on  currant 
earnings  and  financial  positions  cf  a 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES.  ETC. 

Montreal  Tramways 
Company 

DITIDEND  NOTICE. 


DIVIDEND  NOTICES,  ETC, 


Abitibi  Power  and 
Paper  Company 

LIMITED. 


TictsrE.  MitebeU,  K.U,  U.C.L. 

A.  ChaseCascraln,  K.C , 
CiTol  M.  McDoucaU,  ^C.,  Gilbert  S.  Stairs, 
Piem  F.  CascTaTn,  M.P.,  Leslie  G.  Bell, 

S.  C.  Demers 

ADVOCATES,  BARRISTERS,  ETC. 
Royal  Trust  Chsmbers.  107  St.  James  Street, 
BeflTel.  M.  SOS9-70  MONTREAL 


TIONS- 


DITIDEND  NOTICE. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  one  and  three-quar¬ 
ters  per  cent.  (l\9r)  has  been  de¬ 
clared  on  the  Preferred  stock  of  the 
Abitibi  Power  &  Paper  Company, 
Limited,  payable  on  the  second  day 
of  July,  1920.  to  shareholders  of  re¬ 
cord  at  the  close  of  business  the  21st 
day  of  June,  1920. 

By  order  of  the  Board. 

W.  H.  SMITH, 

Treasurer. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  Two  Dollars  and  Fifty  Cents 
($2,601  per  Share  for  the  quarter 
ending  31st  December,  1918,  ha®  been 
declared  upon  the  paid-in  Capital 
Stock  of  the  Company,  to  Sharehold¬ 
ers  of  record  the  18th  day  of  June, 
1920  .at  4  o’clock  p.m.,  and  payable 
on  Monday  the  28th  day  of  June, 
1920. 

By  order  of  thfe  Board, 

PATRICK  DUBEE. 

Secretary-Treasurer. 

June  4th,  192i0. 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 
IRANWORTATION  BUILDI.M3 
130  St.  Jams*  St.,  Montreal. 

Tel.  Mala  1350. 


<''.\NADIAN  TRADE  OPPORTUNI¬ 
TIES  IN  THE  CARIBBEAN— This 
oooklet  is  issued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
of  Canada  and  covers  in  an  exhaus¬ 
tive  manner  business  opportunities  in 
tlie  West  Indies  and  in  Central  and 
Bouth  America  for  the  Canadian  ex¬ 
porter.  Tho  book  should  also  be 
raluable  for  reference  regarding  local 
currencies,  po.stage  and  cable  rates, 
mistoms  tariffs,  etc.,  in  tie  West 
Indies. 


YEOMAN,  DALEY  i  8UTLEDSE 

*R.  F.  YEOMAN 
McL.  DALEY 
J.  £.  RUTLEDGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX.  N.S. 


The  Porto  Rico  Railways 
Company,  Limited 

NOTICE  IS  HEREBY  GIVEN 
THAT  a  dividend  of  One  and  Three 
Quarters  per  cent.  has  been 


Canadian  Pacific  Railway  Co 


RRlTI.'tH  EMPIRE  pitf.FEREN- 
riAL  TARIFFS  AND  THEIR  RELA- 
rrON  TO  CANADIAN  TRADE — A 
booklet  for  Canadian  exporters.  It 
contains  the  late.st  information  pro- 
eurai>le  on  the  tarifLs  of  Great  Brit¬ 
ain,  the  British  West  Indlea,  New 
Kealand  and  South  Africa.  This  book¬ 
let  l.s  is.sued  by  the  Foreign  Trade 
Department,  The  Royal  Bank  of  Can¬ 
ada. 


DITIDEND  NOTICE, 


CONSULTING  ENGINEER 


At  fi  meeting  of  the  Board  of  Direc¬ 
tors  held  to-day  a  dividend  of  two 
and  one-half  per  cent  on  the  Com¬ 
mon  Stock  for  the  quarter  ended  31st 
March  last,  being  at  the  rate  of  seven 
per  cent,  per  annum  from  revenue, 
and  three  per  cent  per  annum  from 
Special  Income  Account,  was  declar¬ 
ed  t>ayable  on  30th  June  next,  to 
Shareholders  of  record  at  3  p.m.  on 
1st  June  next. 

By  order  of  the  Board, 

ERNEST  ALEXANDER, 

Secretary. 

Montreal,  5th  May,  1920.  I 


RAILWAYS  COMPANY,  UMITED. 
for  quarter  ending  June  30th,  1920. 
payable  2nd  day  of  July  1920.  to 
shareholdens  of  record  at  the  close 
of  business  on  the  15lh  instant. 

By  Order. 

T.  A.  SPOOR. 

Secretary. 

June  11th,  1920. 


DeGASPE  BEAUBIEN 

Power  Developments 


Do.  \  oucliers . 

Stool  of  ( ‘nnada  x.<l ,  .  . 

Do.  pfd  .  . 

.''t.  I.awrenoe  Flour  x.d 

Toronto  Ily . 

Tooko  Bros  pfd  . 

Twill  City  . 

Tiiokotts  Tobacco . 

Do.  |)fd . 

M  abns'Jo  Cotton  . 

V>  ayagamaok . 

W  innip?"  Electric . 

Woods  .Alfg . 


THB  GREENSHIELDS  MONTHLY 
REVIEW — monthly  summary,  baa¬ 
ed  on  authentic  statistics  of  the  cur. 
rent  state  of  business,  as  affecting 
Uie  security  markets.  Issued  by 
GreenshiclUj  &  Co.,  17  St.  John  Street. 
Montreal. 


The  Ogilvie  Flour  Mills  Co 

LDllTEll. 


George  Lyman 

INouRANCE  BROKER 
LetriB  Bldg,,  17  St.  John  St. 
FIBE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


THE  GREENSHIELDS  INVEST- 
ME.VT  SUGGESTIONS,  which  accom- 

fiaiiies  the  Beview,  contains  partlcu- 
ars  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  Govern¬ 
ment  bonds.  Issued  by  Greenshisids 
<:  Co..  17  St.  John  Street,  Montreal. 


MTIDEND  NOTICE 


Canadian  Car  db 
Foundry  Company 

LIMITEI). 


GR.U.V  AND  FBOVISION  MARKETS 

Simone,  Day  &  Co. 

tClilragoi 

Open  High  Low  Close 

Corn — 

July . 

Sept . 

dais— 

July . 

Sept . 

Rye  - 

July . 

Sept . 

Barley — 

July . 

.“^ept . 

Pork— 

July . 

Sept . 

Earn  - 

July . 

Slept 

Short  Ribs 

July . 

Sept . 


Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  three  per  cent,  has 
been  declared  on  the  Common  Stock 
of  The  Ogilvie  Flour  Mills  Compa.ny, 
Limited,  payable  Friday,  the  second 
day  of  July,  1920,  to  Shareholders  of 
record,  at  the  close  of  business  Tues- 
dav  the  twenty-second  day  of  June 
1920. 

By  Order  of  the  Board. 

G.  A.  MOP.R1S. 

Secretary. 

Montreal,  June  15th,  1920. 


l  AI  ISTED  SF.CI  RI'nES 

J.  Pattison  Jr.  &  Co.,  Mf*mbr*r9  Montreal 
Stock  Kxchangp  anH  Toronto  Stock  F^xchangc, 
106  lUy  St.,  turnidhtd  the  following  upproxiinate 
'  i^uotallona: — 

I  Bid  Aak 

•Mlft  Pac.  Grain  pfd . .  85  oO  90.00 

AriiCP  lioldcri  Tire  com  .  69  00  JiJ  .CO 

Anieritan  Sales  Book  com  ...  .  4.00  6  f»0 

'  Do.  pfd  74  00  77  IK) 

Beldiiig  Uaul  pfd  x.d  .  82  00  85  00 

Bn  Ilf  h  America  At-surance.  8  00  13  00 

;  Hurnu,  V.,  1st  6’b  99  00  .  . 

I  Can.  Furniture  com .  1  50  6  .£U 

i  1)0,  pfd  .  27  60  30  Ml 

('an.  Macb'.ncrv  com  .  26  00  36  (M) 

Do.  pfd .  50  00  80  00 

fan.  (Ml  <’oni  .  55  00  .  .  . 

('an.  102  00  110  00 

Can.  Woollen?  com . .  46  00  60  00 

Do.  pfd  .  .  85  00 

(!ocks!iull  Blow  7^r  pfd  .  54  00  58  25 

(.'ollintwood  Ship  Bldg,  (i’a  ...  92  75  . 

Crown  Life  .  84  0() 

Cuban  ('an.  Sugar  com  .  37  00  42.50 

i  Do.  pfd  .  71  00  77  00 

■  Davies,  Wm.,  8*8  97  50  100  50 

Dorn.  Found.  &  Steel  8'  c  pfd  .  95  50  98  00 

I  Do.  com  .89  00  71  00 

Dom.  Iron  &  St* e!  5‘s  tl969D  .  .  70  00  7.5  00 

:  Dunlop  Tile  7',  pfd  .  92  00  95  00 

!  Do.  8  s  .  9.5  .  . 

Goodyear  Tire  7*"^  pfd  .  92  50  97  50 

Harris  Abattoir  6’s  93  00  9X.U0 

II. line  Bank  x.d  97  50  102  50 

Imp.  rial  nil  .  HO  00  120  00 

Kipawa  Taper  com .  71  00  , 

'  King  hciwar*!  fiotel  com .  80  00  8x  00 

!  Do.  7>  75  00  79  50 

Lan.bton  (Jolf  .  . .  520  00 

Ixiew's  Ottawa  com  .  1100  12  7.5 

Manufacturerji  Life  .  .  ...  36  CO  41  00 

Maritime  ('oal  com  ...  ...  7  00  12  00 

MuBFCy  llarriB  .  100  00  106  00 

MafiKgami  Tulp  com  54  00  80  00 

Mexican  Northern  Tower  5'9.  7  00  10  00 

Montreal  Oil  .  7  7.5 

.Murray  Kay  "‘'o  pfd.  x.d  IB-'’©.  68. CO  72  00 

National  Liic  .  .  4(J  00 

North  American  Tulp .  6  50  7.00 

North  Star  Oil  com  .  5  00  8  00 

Do.  pfd  3  40  3  70 

N.  S.  Steel  8'  ;  Deb .  75  00  84  00 

Ontario  Tulp  <»*s  x-taloni .  9b  00  loO  00 

Robt.  Simpson  pfd .  76  .50  80  ou 

South.  Can.  Tower  com .  30  00  .35  00  j 

Do.  pfd .  70  00  75  00 

Sterling  Bark  . 31.5  00  125  00  | 

Sterling  ('oal  com.  .  .  18.V.5  21  00  { 

Tort  nto  Tower  5’8  (1924) .  86  00  . 

Trii^t  &  Guarantee .  73.50  78  00 

T'nited  Cigar  Stores  pfd .  I  70  ...  .  i 

Western  Aiisurance .  10  00  14  75 

AVeetern  Canada  I'ulp  com.  ...  38  00  42  00 

Weeti  rn  (irocers  pfd  .  77  00  ( 

Whalen  Tui;)  com  .  48  00  60  00  i 


SOME  REMARKS  OS  WIDLiS — A 
varefully  prepared  booklet  ausaeMting 
certain  iL^eful  clausca  for  wills,  and 
c-jving:  some  simple  specimen  forms  of 
Wills.  Issued  by  The  Royal  Trust 
Company,  Montreal. 


CloA.e  Close  Net 
June  June  Change 
lull  17th 


NOTICE  IS  HEREBY  GIVEN  that 
a  dividend  of  one  and  three  quarters 
per  cent.  on  the  Paid-up 

Preference  Stock  cf  the  Company 
for  the  quarter  ending  June  30th, 
1920,  has  been  declared  payable  on 
the  10th  day  of  July,  1920,  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  the  26th  dav  of  June, 
1920. 

By  order  of  the  Board. 

A.  C.  BOURNE. 

Secretary. 

•Montieal,  May  27th,  1920. 


RESEARCH  BUREAU 

Researchea  by  Speclallata 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUODEN 

Tel.  Cp.  0476. 

712  DRi;.M.>lUM)  BLDG.. 
MONTREAL. 


.Miisi'haiirers  . 

Am.  Use; 

.^m.  bosh  MaRnmo 
.\ni.  ( 'an 
Am.  (  ar  r 
.^m.  I  >r.  Synduate  , 
.‘\m.  li’Qe  X-  l^eaiimr 
Am.  Ii’tor.  ('oip  .  . 
.■\n;.  I.inswd 
.Am.  1  'I,  mniuix'r 
Am.  Smoltinu 
.\m.  Suh’I  foundries 
■Am.  Siipar .  .  ■  . 

Am  S.imat- 'i'ob 
Am.  '!'■  1.  A  Tei  ■ 
,'m.  Woolen  .  . 
■Anaoonda  Copper  , 
Au-hi-'n 

ACanb,’  C.  A  W.  1,  . 


aiA.NAGEMENT  SERVICE — A  pam¬ 
phlet  describing  the  manner  In  which 
«  Tru.st  Company  will  undertake  the 
management  of  SecurlLies,  Mortgages, 
Real  Estate  and  the  investment  cf- 
hionies,  and  setting  out  the  charges 
which  it  makes  for  the,se  services. 
Issued  by  The  Royal  Trust  Company, 
Montreal. 


34«nB  .•(4li2  3465  34fi2B 

3610  362J  3606  36iOH 


.^PEriAL  I.VVE.'^T.MI^NT  CICULAR 
— Contains  particulars  of  seven  sound 
inve.«tmcnt  .stocks — affording  good 
prospects  of  an  im  rea.se  in  value— 
A.sbestos,  pfd  ,  Can.  Car.  pfd.,  Can. 
Gener.al  Electric.  <-oni..  Can.  Steam¬ 
ships.  pfd..  Detroit  United,  Dom. 
Rridge,  Sliawinigan.  Issued  by  Mc- 
Cuaig  Bros.  &  Co..  Notre  Dame  and  St. 
Francois  Xavier  Sts..  Montreal. 


1846  1846  1835  1S40H 
1910  1942  1935  1937B 
(tVlunlprki 


SILVER 


PREFERENCE  SUARfik— DIV  IDEMJ 
NO.  -1. 

Notice  Is  hereby  given  that  a  Dividend 
of  one  and  three-qnarter.s  per  rent. 

has  been  declared  on  ilie  Pre¬ 
ferred  Stock  of  Canadian  Wiedler.v, 
Limited,  for  the  quarter  ending  th<- 
30th  day  of  June.  1920,  payable  Thurs¬ 
day.  the  1st  day  of  Jul.v.  1920.  to 
shareholders  of  record  at  the  chose  of 
bu3lne.<*3.  Saturday,  the  19th  day  of 
June.  1920. 

By  Order  of  the  Board. 

W.  TIXKEl;. 

.'Secretary 

^’flerboro'.  Onl.,  15th  June,  1920. 


The  Canadian  Crocker- Wheeler 
Co.  Limited 


liab .  ( »hiu  , 

Tarrptt  Co 
T.'th.  .Moiors 
HethI*  iif-m  Stwi 
Bn  oklyii  R.  3' 

( 'alifornia  T»’trol 
('aiiadiun  J’acitic 
(V-ntrul  lx-ath*»r. 
('erro  (1*2  )’aF‘'o . 
('hi-ntiltr  Muiors 
(^hifugo  M.  Ft. 
('hitayo  R<h  k  1? 

^  h  ••  (  op;'rr  <  o 

<  liino  (*opi>fr 
( 'tiioradD  h  nul 
( 'onsobdatY'd  Gas 
( *ontinf-r.tal  ( 'an 
Corn  I’rodauln 
Crucible  Sttel 
Cuba  Cano  Suj^ar 
( 'olumbia  (las  . 
i ,  i.dicYjlt  J 
h,ru  KaiJrfad 
Kamou?  I’laj>r? 
h  ii  eiuil  Ti  xa.s 
Grueral  Klectnc 


SECURITIES 

BOUGHT— SOLD— QUOTED 
loformation  Supplied  oa  all 
Cobalt,  Porcupioe,  Ku’k* 
land  Lake,  West  Shio- 
icg  Tree,  etc.. 

Properties. 

F.  J.  CRAWFORD  &  Co, 

Members  Standard  Stock  Exchaoce 
210  McKinnon  Bldt.  •  Toronto 
.Adel.  6705 


THE  INCOME  BUILDER— .\  month¬ 
ly  review  of  the  investment  outlook 
and  economic  conditions.  ThI.s  month's 
i.vuie  reviews  m.Tny  excellent  offer¬ 
ings.  including  Cliase  Tractors.  Clarke 
Bros..  King  Edward  Hotel.  Whalen 
Pulp,  Loew's  Windsor  Theatre.  Pen¬ 
man’.-,  Dom.  Linens,  etc.  Issued  by 
•  Iraliam.  .Samson  6:  Co.,  S3  Bay  St., 
Toronto. 


have  declared  a  One  and  Three 
Quarters  per  cent.  (1\%)  dividend 
on  the  preferred  stock  of  the  Com¬ 
pany  for  the  three  month.s  ending 
June  30th,  1920  to  shareholder  of 
record  June  20th,  1920.  Also  a  divi¬ 
dend  of  One  and  Three  Quarters 
per  cent.  (l\''r)  on  the  common 
stock  of  the  Company  for  the  three 
months  ending  June  30th,  1920  to 
shareholders  cf  record  June  20th, 


unch 


CONSOLIDATED  ASBESTOS 

LIMITLB. 


LIMITEI), 


COMPANY 


DITIBE.VD  NOTICE, 


-Notice  is  hereby  given  that  a  Divi¬ 
dend  of  one  and  One-quarter  Per 
Cent.  (IVi*^)  being  at  the  rate  o; 
five  per  cent.  per  a-nnum,  has 

been  declared  on  the  Capital  Siorh 
of  this  Company  for  the  ouarfer  end¬ 
ing  June  30f.h,  1920,  payable  .Inly 
]5,th.  1920,  to  shareholders  of  record 
as  at  the  close  of  busine.s.s,  June  30ih, 
1920. 

By  order  of  the  Board. 

A.  M.  RKAPER. 

Socretary-Treasurcr. 
Montreal.June  ].5th.  1920. 


Head  Office:  Winnipeg,  Man. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-qiuartera 
(1%%)  per  cent,  has  been  declared 
on  the  Preferred  Shares  of  the  Com¬ 
pany  for  the  quarter  ending  June 
30th,  1920,  payable  July  2nd.  1920,  to 
Shareholders  of  record  at  the  close 
of  business  on  June  25th,  1920. 

By  Order  of  the  Board. 

R.  B.  LINDSAY. 

Secy.-Treas. 

.Montreal,  June  16th,  1920. 


(»r*at  N'’»rlb'’'rn  pfr). 
Gm u f  Nort 
lla^i  A  Tat 
in^prat  .oii  (  i-pp*^ 

int  rn  ti .  Hars .  N.  J 
f  A' .  N’irkfl 
int.  NJ<'rc.  Marine 
1)0.  nfd 

Inferr.at.  Tapir  .  . 

Kelly  Spnngt’cld  .  . 
l^ttikawannu  bH*el  . 
Ixhij:l  V.il  uv 
Mexicf.n  Tf-trol 
Miarii  ('iipiier 
MiYjvalf  Steel 
M ifstiuri  K .  and  T. . 
M:?F{u:ri  I'antie 
Nevada  ('on?ol  ('cp. 
Nt  w  Taven  .  . 
Northern  THcitie. 
No'**  Sooiia 
( »hio  ( 'ttica  (»iii»  (  o 
Tan.  Ar<'r.  Tetrad 
J’eriri?yl\an:a  K.  Ji. 
T<-rt  Ni  arfjuette 

Turrt  Oil  . 

Tunia  Sugar . 


Total  AsBBto,  $2,468,523.08 


A  PURELY  CANADIAN 
FIRE  COMPANY 


Application  for  Agencies  Invited 


The 

Toronto  General  Trusts 
Corporation 


’^.0  DIVIDENDS  DKULARED 

V/i  I  Ames  Holdfn,  McCready 

■  •u,\  <  2  June  21 

I  American  Tosh  Magneto 

'  Corp  $2.50  July  1  June  15 

1?8  i  Atlantic  Sugar  pfd'  July  2  June  21 

I  1  liank  of  Nova  Scotia  4  July  2  June  15 

.  .  •  •  T'anudian  Tadfic  Ky  .  .  2V^  June  30  June  7 

[  Canada  Cement . 1.^  July  16  June  30 

:  (Jan.  (»en.  Klfrtrir  C*).  .  2  July  1  June  12 
^2  Can.  Car  ^  I  dry.  pfd..  .  .  June  30  June  26 
('an.  Lxycomtoive  2  July  J  June  20 

1%  I  Do.  pfd  .  July  1  June  20 

fl4  !  Can.  Kairhankg-Morse  3  July  15  June  30 
2^4  !  (Jonsolidated  .Min.  & 

I  Smelting  2H  July  2  June  10 

*  Can.  Steam.  Linen  pfd  July  2  June  15 

1  Canadian  ('nnverter*.  .  H4  Aug.  16  July  31 
1^4  I  Dominion  Steel  (’orp. ,  I  ’  j  July  I  June  5 

2:'»}  ;  Dominion  Galaa  (Jo.  ,1  July  1  Juno  14 

f)r).  pfd . IV4  July  1  June  14 

!  Dominion  Iron  pfd  .  1>4  July  1  June  14 

I.'v  ;  Dominion  Rank  . 3  July  2  June  19 

.  .  I  Dominion  Textile  pfd  1*^  July  15  June  30 

1  Gould?  Manufacturing  Co.  l>a  July  I  June  19 

Do.  pfd  .  \H  July  1  June  19 

2  '  Goodwins  Limited  pfd  IV4  July  2  June  21 

3?4  I  Howa,-d  Smith  Taf/cr  .  2  July  20  July  10 

...  I  Do.  pfd  2  July  20  July  10 

I  Holt  Renfrew  pfd  1  H  July  2  June  25 

1 1'i  i  Hillcrest  ('ollieries  Ltd  .  July  16  June  30 

I  Do.  pfd  .  15i  July  15  June  30 

2>4  i  Illinois  Traction  Co.  12  July  1  June  15 

I  Laurentide  (’ompany  July  2  June  23 

4*4  I  Molsor.s  Bark . 3  July  2  June  16 

U  ;  MacKay  (  ompanies  P’j  July  1  June  5 

1»4  I  Do.  pfd . 1  July  1  June  5 

Mexican  Petroleum . $2.50Juiy  10  June  1ft. 

!  Do.  pfd  .  $2.00July  !  June  15 

3*4  I  Ottawa  (  ar .  1  July  1  June  15  I 

H  I  Trice'  Bro?  .  2  July  1  June  15  | 

?4  Punta  Sugar  $1  25  July  15  July  10  ' 

Porto  Hire  R.v.  ('o.  ,  1  July  2  June  15  1 

l.*4  I  Kiordon  I*.  &  P.  Co.  pfd  IV4  June  30  June  22  ; 

1  Tri-City  ('ompany.  ,  .  Ua  July  1  June  19 

1  Tuckett  Tobacco  1  July  15  June  30 

NKTV  YORK  COrrON  EM  HANGE  PRICES  I  Do.  pfd  Ifi  July  15  June  30 

Kurnighed  by  Jenk?,  G».inne  &  Co.  |  Twin  City  Rapid  Transit  j 

( ir»f*n  Hiirn  Low  Closin?  !  (-o.  pfd  . 1^4  July  1  June  lo  I 

ZMO  3257“58  Indi“  Electric .  14  July  2  June  23  j 

3194  3200  3194  3235nom  pfd  IH'  July  2  June  21 

320.6  3223  3178  320..  09  Be)  Teiephon.-  i.y  *o  f''"*  m 

3145  3.185  5136  3160  Dominion  (-anners pfd  Ifi  July  2  June  19 

I'T.'i  3740  374H  flat  '  Intercolonial  (?oal  Mining 

'34  0  34'.  7  3430  34M-57  I  Company  8 W  July  1  June  18 

3318  3295  3330  fiat  i  ,  I^"-.  1’f‘i  .  .  July  1  June  18, 

,;a2  j  un<  hunced.  Columbia  Oraphophone  i 


CANADA  CEMENT  COMPANY 

LIMITED 


Ames  Holden  McCready 

LIMITED. 


DITIDEND  No.  96. 

Notice  is  hereby  given  that  a 
Dividend  of  Two  and  One  Half  Per 
Cent,  ha.s  been  declared  upon  the 
paid-up  Capital  Stock  of  this  Cor¬ 
poration  Tor  the  quarter  ending  the 
SOth,  day  of  June  1920,  being  at  the 
rate  of 

TEN  PER  CENT.  PER  ANNUM 

and  that  the  same  will  be  payable 
on  and  after  Friday  the  2nd  day  of 
July,  1920,  and  that  a  Bonus  of  One 
Per  Cent,  has  been  declared  upon 
the  said  Capital  Stock  payable  at  the 
same  time  as  the  said  Dividend. 

The  Transfer  Books  of  the  Cor¬ 
poration  will  be  closed  from  Satur¬ 
day  the  19th  day  of  June,  to  M'ed- 
nesday  the  30th  day  oi  June  both 
days  inclusive. 

By  order  of  the  Board  of  Directors. 

A.  D.  LA.NGMUIR, 

General  Manager. 
Toronto.  June  Ist.  1920. 


ORDINARY  SIIAREIiOLDi:U>>. 


•Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (l*i%)  on  the  Preferred  Shares 
of  the  Capital  Stock  of  Ames  Holden 
McCready  Limited,  has  been  declar¬ 
ed.  payable  July  2nd,  1920,  to  share¬ 
holders  of  record  of  June  21  sL 
By  Order  of  the  Board, 

S.  J.  LEHURAY, 
Secretary. 

Montreal,  June  14th,  1920. 


DIVIDEND  .No.  1 


NOTICE  kS  HEREBY  GIVEN  that 
a  divid^-nd  of  1  *s*rr  f'^r  flip  tliio)* 
months  ending*  29th.  1920,  heinp 

«t  the  ratf*  of  8r7  per  annum  on  th* 
paid  up  OT-dinary  Stock  of  this  ('om- 
pany  liu.s  been  declared,  and  that  the 
3anic  will  be  paid  on  the  16lh  day  < 
July  next,  lo  Ordinary  SharehoifDr.s 
of  record  at  the  close  of  business  June 
30th.  1920. 


VVe  are  authorized  to  offer  discriminating  investors  a 
Jimited  number  of  shares  of  the  Common  Stock  of  Sun 
Oil  Company,  Limited.  Tlie  offering  is  made  at  par 
value,  One  Dollar  per  shai’e.  It  will  be  a  pleasure  to 
submit  all  the  facts  and  figures — the  frankest  possible 
information  to  you  and  allow  you  to  figure  the  thing 
out  for  yourself. 


Pitt'  Lurif  <  'f-a!  .  .  .  , 

Tr^swtd  Nt»*Pi  Car. 
ivay  ( 'on.  «  per 
I'i  adinr 

Kcpuhiu  iron  6:  S 
Itoi  a'  1 )ulch  .  . 

4:  S.  F 

L'inc.air  ( 'imjolidaied 
Siu.*..*  Sin  irh.  !d 
SoJ’h*  rn  I  aoilic 
South*  n.  Ivailvvay  .  . 

f.tron.herg  <  r . 

Sludf  baker  .  .  .  . 
Sup»‘rio.*  SU‘<‘i  .  . 
Tennessee  Copp?r  .  . 

Tfxa.H  Gil  . 

Texas  Taciftc  .  •  • 

'iobacco  I’rod.  Co 
Lnion  Tacifie 
I’niud  Ki  tail  Storv-g 
1  .  S.  Indus'. .  Alcohol 
S.  Rubber 

f.  S.  Ste^l  .  . 

D'l.  pfd 

Clah  <  ■(ippt'r  .  .  . 
\anadiuiT)  . 

\\’4Tllll^’hoU?C 

Wbitf*  .^io»or 
Willys-OM  riand 
Wilson  Ta<  king  (  o 


THE  CANADIAN  CONVERTEHS' 
COMPANY  LIMITED 


Atlantic  Sugar  Refineries 

Ll Mil  Ell. 


)il  in  Ontario 

A  Booklet  That  Telia  the  Story 


NOTICE  in  hfrehy  civen  that  a 
iviUend  of  On^  and  T9iroo-Quarlorii 
1*. G)  Por  Cent  has  been  declared  on 
le  Capital  Stock  of  this  f’*ompan\ 
ir  the  quarter  ending  -list  .liil\-.  1920. 
lyable  16th  .\ugust,  1D29.  to',share- 
slders  of  record  as  at  the  el'^se  of 

jsiness  Stst  July.  1920. 

By  order  of  the  Board. 


Notiee  i.s  hereby  jr^en  tlial  a  quar¬ 
terly  dividend  of  one  .ond  tliree-quar- 
ters  per  cent  and  an  ad'litional  divi- 
dond  of  one  three-quarters  per  '  ent 
applicable  lo  arrears  of  dividend.',  on 
the  Preferred  .'41iarrs  of  the  c.'iplt.'il 
.stoek  of  .MlanLie  .dun-ar  Kefin*  rie.s. 
I.imited,  has  been  declared,  paynbi* 
July  2nd,  1920  to  shareliolders  of  re,- 
cord  of  June  21.st. 

Dy  order  of  the  Board. 

•S.  J.  Id-Huray. 

Secretary. 

Montreal,  .tune  LMh,  1920 


The  Btor.v  of  iSun  Oil  CotnpaJiy. 
Limited  is  not  "a  re.inajice  of 
tutl."  It  is  a  atraightforward 
etironiele  of  evenla  that  led  up 
lo  the  eatabllshment,  bv  a 
group  of  prominent  Ontario 
busine.ss  men,  of  a  Company  to 
further  develop  a  proven  On¬ 
tario  oil  field. 


in  developing-  the  field.  It 
places  before  you  the  informa¬ 
tion  you  need  to  figure  the 
thing  out  for  yourself  and  Judge 
the  proposition  on  Its  merits. 

Even  the  most  conservative  man 
will  he  satisfied  after  reading 
"Oil  in  Ontario"  that  Sun  Oil 
stock  at  One  Dollar  per  3haxe 
is  a  very  attractive  stock. 

Write  for  our  booklet  now  while 
the  matter  is  fresh  in  jxiur 
mind. 


HOWARD  SMITH  PAPER 
MILLS  LIMITED 

(Ineorporfft^t  1919.) 


THOS,  M  B.VRRINGTON. 

Secretary-Treasurer. 
Montreal.  Pth,  June.  1920. 


January 
February.  . 

March . 

May . .  . 

Ju'y . 

(jrtober .... 
Dfrcc-mber 
Spot  (Jolt  n 


Ifiterprovincial  Brick  Company 
of  Canada,  Limitej 


DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  26c  on  the  Gommon  Stock 
and  2%  on  the  Preferred  Stock  of 
the  Howard  Smith  Paper  Mills  Lim¬ 
ited,  has  been  declared  for  the  quar¬ 
ter  end,ing  the  30th  day  of  June,  1920, 
payable  on  the  20th  day  of  July  to 
shareholders  of  record  at  the  close  of 
business  on  the  10th  day  of  July, 
1920. 

By  order  of  the  Board. 

HAROLD  CRABTREE. 

Secretar?-. 

Montreal.  June  1st.  1920. 


Our  booklet  tells  the  cost  of 
putting  down  the  six  wells  al¬ 
ready  completed.  It  outlines  the 
methods  that  will  be  followed 


l^T.ISTED  TH.4XS.4<  TIONS 
GrantBJohnston  &  Co.  report  the  total 
transactions  in  the  unlisted  department  during 
the  past  week  a.s  follows: — 

Sales 

Cuban  Sugar .  662 

Do.  pfd . .  196 

Kipawa  Paper  ,  6.5 

Mattagami  Pulp  and  Paper .  244 

North  American  Pulp  .  429.i 

Nee-  Riordon  Co  395 

St.  Maurice  Paper  . ' .  200 

Southern  Canada  Power .  25 

Do.  pfd  65 

Tramways  and  Power  .  465 

tVlialen  Pu'p  and  Paper  .  240 

Do.  pfd  . i . 130 


PREFFIWED  DIVIDE.XD  No.  24. 

Notice  i^^ereby  given  that  a  Divi- 
dervd  of  1%%  (One  and  Three-quar¬ 
ters  per  cent)  on  the  Preferred  Stock 
of  Interprovincial  Brick  Company  of 
danada.  Lmited.  has  been  declared 
for' the  quarter  ending  June  30th. 
11920.  payable  June  30lh,  lo  Share¬ 
holders  of  record  June  2jth,  1920. 

By  order  of  the  Board. 


HIRECTORS  OF  SUN  OIL  CO.MPA.NY,  LI.MITED 
Thomas  H.  Sheppard,  Flsq  W.  J,  Lovering,  Esq. 

.Major  E.  R.  B  irchard,  B.AAc. 


Ill  V  (.ILVND  TOHhS  BONDS. 

Hrer.t,  .Noxon  <t  Co..  Toronto,  have 
purchaoFd  $.5.6,000,  Tity  of  Grand 
Forks,  H.C.,  7  p.c.,  20-year  bonds,  is¬ 
sued  lor  the  erection  of  sewers. 

An  outstanding  teatnre  of  the  fin¬ 
ances  of  this  city  i."!  that  it  has  a 
sinking  fund  twice  the  size  of  the 
net.  dencclui  c  debt. 


SUN  OIL  AGENCY 


25  Toronto  Street,  Toronto,  Ontario 

Yod  are  Invited  to  visit  onr  Demonstration  Office  at  318  Y'oage  St, 


The  Einanrial  Times  reaches  a  | 
class  of  people  who  are  interested  < 
and  able  to  boy  InTCstmcut  sccuii* . 
ties.  ! 


A  M  iI.VRSH.VLL, 


June  15th,  1?20. 
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J.  A.  Riddell  Hufch  Matheweon  F.  Stanton  Mathewson 


Riddell  &  Mathewson 

Member*  Montrr*!  Stock  Flxchange. 

Successor*  to 

A.  r.  RIDDELL  &  CO. 

LsubUthed  1881 


FfX'C.tf.  corner itn^  w-i/A  ir.  H.  Gondhv 
\ork  GtOck  Kxckaftge 


80  St.  Francois  Xavirr  Street,  Montreal 

Telephone  Main  24*)  and  .I*)! 


_ THE  nyANClAL  TIMES,  .  MOsNTREAL,  JUNE  19.  19^0 

I  STOCK  MARKET  GOSSIP 

GET  CONTROL  OFIJ.  H.  GUNDY  IS  IPAPER  STOCKS 


LARGE  BUSINESSINEW  PRESIDENT 
IN  HAMILTON)  BOND  DEALERS 

-  T-- - f- 


Syndicate  Headed  By  J.  P. ; 
'  Steedman  Takes  Over  the 
Stanley  Mills  Departmental ' 
Stores — Business  M'as  In  the  i 
Mills  Family  For  Over  Thirty  , 
Years. 


A.  .1.  Nesbitt,  of  Montreal, ' 
Elected  Vice-President  of 
Eastern  Executive  Commit- 1 
tee;  .1.  M’.  Mitchell.  €600*01^ 
Section,  and  A.  I..  Crossin.  ^ 
IVestern  Section. 


HIGHER  AGAIN 
AT  TORONTO 


Spaiush  River  Preferred  Up  to’ 
New  Hifi:h  Record — Brompton 
.Shows  Sharp  Fluctuations — 
Steel  Issues  Quiet  —  Porto 
Rico  Railway  Has  Sharp  Ad¬ 
vance — Bank  Toronto  Higher 


The  largest  deal  that  '  W'innlpcg.  The  hond  dealers  of  (From  the  Toronto  Tlnrenii  of  I'he 


Investors  Are  Invited 


has  been  carried  out  in  some  years  *  did  the  bulk  of  'he  work  In  Flnuncial  I'iines.) 

■has  been  completed  by  the  sale  of  t*'*^'''  aootial  convention  at  the  ses-  Toronto  ICxcppt  in  resiteet  to  eer- 

thc  stores  of  the  Stanley  .Mills  (loin-  •'***’"«  during  the  week-end.  tain  speelalis  the  loeal  stoek  maiket 

pany,  I.imited.  'Lite  entire  business  [  ^It*  Augustus  Nanton,  the  presi-  1nclin(*d  to  t|je  gtilet  side,  while 
has  been  piirebaseii  by  a  .syndieate  dent,  occnipied  the  chair.  guotationa  show  a  tendency  to  ine- 

headed  by  .1.  r.  .Sieerinian.  of  Hamil-  ''"df  treasurer’s  report,  presented  guiailty. 

ton  and  (Leorge  Uittrhings.  who  has  '’v  A.  H.  .MacKc-nzie.  n>f  Montreal.  ^  Paper  issues  again  Of  cupled  the 

been  .Manager  of  the  business  for  ■‘‘bowed  a  favorable  balance  of  $011  most  proinineiii  place  on  the  maikei. 

past  crmple  of  years  and  who  will  for  the  year,  after  investing  $.3,000  ,i,p  principal  interest  centering 

aet  as  Vice-Presideni  and  (Jeneral  b’  Victory  bonds,  making  .$7.f(00  in  around  Brompton,  tuii  although 
Manager  of  the  new  company.  oil  now  so  invested  by  the  Assoeia-  marked  by  considerable  trading  it 

Prir  .Sir Mill,  tion.  .  was  also  subieet  to  sharp  fluctua¬ 


nt.  ocinipied  the  chair.  guotations  show  a  tendency  to  ine- 

The  treasurer’s  report,  presented  giilarity. 

A.  H.  .MacKc-nzie.  of  Montreal.  Paper  issues  again  ofcupled  the 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchangi 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


To  Use  Our 


SERVICE  DEPARTMENT 

for  information  on  securities  they 
own  or  desire  to  become  intere.stcd  in. 

Ryan,  Grier  &  Hastings 


Manager  of  the  new  company. 

For  thirt.v-one  years  the  .Mills 
brothers  - Stanley.  Robert  and  Md- 
win — have  been  assocj.iied  with  the 
commercial  interests  of  thl.s  city.  Be¬ 
ginning  in  a  very  modest  way  in  a 
store  on  .lohn  street  souiti  in  18R8, 
these  brothers  have,  in  the  inter¬ 
vening  period,  developed  one  fif  the 
most,  eurers.sfiil  and  itu(iortant  de¬ 
partmental  stores  in  the  Dominion 
of  Canada. 


.STOCKS 

end 

BONDS 


tion.  i  was  also  subject  to  sharp  fluctiia- 

The  report  of  seereUry.  J.  A.  tion.s.  It  Is,  however,  still  Kelling 
Kingsmill,  of  Toronto,  was  opHmla-  seceral  points  higher  tli.an  a  week 
tic  in  tone.  Twenty-four  new  mem-  nf,,f  Spanish  River  preferred,  on  the 
hers  were  revteived  during  the  |  snengtii  of  the  aniiou'iceineni  re¬ 
year.  making  a  total  lue.nihershlp  of  gartling  deferred  dividenil  payment. 
P'l.  Of  these  brnis,  twenty-three  came  in  for  increased  attention  with 


_/  section,  and  .1.  W.  .Mitchell,  of  To- 

^  The  annoiiiieement  w-as  made  by  and  A,  P.  Fngon.  of  Montreal, 

f.eorge  Hutchings,  who  n  to  he  the  ..i.p  nresldenl.s  renorird  for  the  cen- 


Member*  Montreal  Stork  Rirhangr 


ate  in  the  western  section,  with  '  tiie  lesiili  that  the  stock  moveil  up  to 
headquarters  at  Winnipeg.  a  new  high  reeorii.  .and  the  common 

A.  1..  Crossin,  of  Winnipeg,  pre- '  strong  feature.  Alth'iugh 

sented  ihe  report  of  the  we'atern  !  i here  wa.s  .sub.seguently.  a  slight  re¬ 
section,  and  .1.  W.  .Mitchell,  of  To-  !  tesision  tstth  issues  are  several  pol’its 
roiito,  and  A,  P.  Fngon.  of  Montreal,  |  above  the  figur  es  ruling  a  week  ago. 
the  presldcnl.s,  reported  for  the  cen-  Abitibi  has  en.k)yed  a  fair  measure 


H.  M.  CONNOLLY  &  CO. 

.Members  Montreal  Stock  Exchange 

10.v6  TRANSPORTATION  BLDG. 


tral  and  eastern  sections  respective- .  of  activity  and  is  still  selling  around 


TU..  MAIN  2121 
'  213* 

2128 
2126 


MfJNTRLAL.  Due. 


J.  R.  Ryan  C.  B.  Grier 

•8  Notre  Dame  Street,  8V. 

Main  M9.( 

MONTREAL 


.1.  O.  HasHngs 

.1.1  Melinda  Street 
Adel.  2246-7 
TORONTO 


of  the  new  company.  Those  asso- 


ciated  with  Mr.  Htitehings  are  ^hat  the  marketing  committee, 

Hamilton  business  men.  wtio  have  ^^•)ljoh  has  done  siieh  effective  work. 


y.  One  of  the  features  brought  out  former  gtiolalioiis.  Kiordon  also  rc- 
vas  that  the  marketing  committee,  attention. 


r»'.u  1  I  which  has  done  such  cftective  work,  Steel  issues,  are  receiving  very 

i"  has  been  able  to  confine  any  depre- ,  attention.  Atlantic  Sugar  was 

T  ^'p  »'T'itlgam;Pioii.  ciafion  on  Victory  bonds  to  those  I  j,,  small  dcmuiid.  with  prices  casiei . 

thf '  who  have  been  actually  obliged  to  .  pai  licularlj  in  the  c.ase  of  the  t  om- 

man^of  S'redman  a  j,g|j  thereby  saving  millions  of  dol-jmon.  Cement  is  alrawst  neglected, 

been  nartiefnar?  ^  lats  to  the  other  holders  of  Dominion  Brazilian  lost  Ihe  activity  it  ex- 

nromS  perienced  during  Ihe  previous  week, 

prominent  financial  ventures.  Ciiiidy,  President.  and  made  a  decline  of  a  couple  of 


r\RTIAI 
PW.MEN  I 
PLAN 


lithe  new  company.  .Mr.  Steedman,  a 
man  of  broad  cpmmerelal  vision,  has 
j  been  particularly  successful  in  many 
prominent  financial  ventures. 

I  .Mr.  Steedman  Is  head  of  the  Our- 


mon.  Cement  is  alrawst  neglected. 

Brazilian  lost  Ihe  activity  it  ex- 
lierienced  during  Ihe  previous  week, 
and  made  a  decline  of  a  couple  of 


.1.  H.  (Tiindy,  of  the  firm  of  Wood,  points.  Porto  ftico  continues  to  en- 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 

arc  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
be  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  Member  Montreal  Stock  Exchange 

GEO.  W.  HAMILTON  &  COMPANY 


ney  Company,  of  Hamilton,  and  Is  j  ([und.v  St  Co.,  ToronUi.  wa-s  unani-  ■  joy  a  fair  measure  of  activity,  and  al- 

!  mously  eleclofl  president  for  the  en- !  though  there  has  been  some  fluctua¬ 
tions  In  price  ii  i.s  .selling  about  threo 


I.ines,  lyimited,  and  of  the  Pntdential 
Trust  Company. 


Mr.  Gundy  is  at  pres¬ 


ent  in  Ciirope.  havdng  beem  appointed  .  points  higher  than  a  week  ago.  Smali 
Mr.  Hutchings,  who  has  been  with  by  the  Domirmon  (tovemment  to  re- I  lots  of  C.P.R.  changed  hands  during 

,  the  Stanley  Mills  (’o.  for  the  last  pre.sent  Canad.s  at  the  financial  con- 1  the  week,  at  higher  prices,  t'anatla 

two  years,  was  horn  and  raised  in  ference  of  the  Allies  in  Brnssels,  in  j  Steamships  has  lieen  very  quiet. 

I  the  atmosphere  of  the  department  association  with  Sir  George  Perley,  Bank  istocks  are  receiving  less  at- 
store,  and  his  experience  with  .suoh  j  cutnadian  High  Commissioner,  and  G.  :  tention.  Prices  as  a  rule  have  been 
I  firms  as  Spooner’s,  of  Plymouth,  ccassels.  of  the  Bank  of  Montreal.  to  firm.  The  most  market 

■  Kngland,  and  Henry  .Morgan  &  Co.,  '  ixmdon  ’  feature  in  the  latter  respect  wa.s 

.  of  .Montreal  has  given  him  a  deep  I  p^ecutive  comnintteos  elected  Bank  of  Toronto,  which  show s  an  ad- 

knowledge,  of.^^.  ,,,p  ,.p.spe,.tive,  sections  are  as  fol-  ^“"ce  of  four  points  in  the  hid  guo- 

progresslve  methods  that  are  so  es-  i  .  '  ,  lation. 

sential  to  the  success  of  a  bu.siness  i  ,  *■  «  ,  v  _  - 

thio  ,.Ko wii.siues.  I  7.^.sf,ern  section  A.  J.  Nesbitt. 

his  character.  Montreal,  vnice-presldent ;  Russell  UC  hMM  CAICC  HC 

Rarely  does  a  store  of  the  rating  ,  fjpn^  .1.  a.  Kccles,  Gerald  Hanson,  fltMlf  T  H| 

and  reputation  of  the  Stanley  Mills  \  |,.  c.  .Mather,  of  Montreal:  .7.  M. 


vance  of  four  points  in  the  hid  quo¬ 
tation. 


and  reputation  of  the  Stanley  Mills  ! 


14  HOSPITAL  STREET. 


MONTREAL 


TKLEPHONK  MAI*!  1102 


I  (  jo..  r.imited.  change  haiid.s.  ami  [jotiinson.  SI,  .lohn :  and  A.  F.  Mack- 
.  tliis  must  be  regarded  as  an  out- 1  Halifax. 

"'’"'''I  section.  -  .7.  W,  Mitchell. 

having  TeldeJ^"*  ,  viee-presideiM ;  .7.  H.  Gundv,  H.  B. 

?or  run..hal«  W,  I,.  McKinnon.  R.  A. 

,  There  werTno  rnterr^T  Toronto. 

I  1  nere  were  no  intermediaries  in  the 

bargaining,  and  the  deal  was  quickly  •‘**‘''tion  -  A.  I,.  Crossin, 

concluded  and  on  a  strictly  cash  "v  . 

,  Pjjajg  ^  ton.  .1.  A.  Anderson,  of  IMlnnipeg; 


HEAVY  SALES  OF 
4  BONDS  IN  MAY 

T’liited  States  -Provided  ft'J l.'Jdfi.Ofifi 
For  Total  Canadiaii  Issues 
.4moiiiitiiig  to  $:>;t,,‘t.‘>:{.Hir2. 

rtond  sale.s  t liroughotu  the  Domin¬ 
ion  for  the  month  of  Mav  reached 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  c.spccially  attractive 
at  the  present  time,  whether  >ou  want  to  buy 
BONDS  OK  STOCKS. 

There  never  was  a  time  w  hen  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

.Members  Montreal  Stock  Exchange 

157  ST.  .JAMES  STREET,  MONTREAL 


FLEMING  &  MARVIN 

STOCK  BROKERS 

announce  that  Mr.  R.  Herbert  Scarlett, 
formerly  with  Bryant,  Isard  fife  Co., 
Toronto,  has  been  admitted  to  a  part¬ 
nership  in  their  firm. 

Mr.  Scarlett’s  experience  in  the  brokerage 
and  financial  business  will  be  of  inesti¬ 
mable  value  to  the  clients  of  this  house. 


CLEAVAGE  ON 
BOARD  DOMINION 
STEEL  CORP. 


Western  .section  -  A.  I,  Crossin.  ihmughoiu  the  Doniin- 

viee-presidenr  ;  i,..r  Augustus  Nan- ; 

r  L  ■  "r  -  '^he  sub.si.intial  figure  of  .$3:{,:!53,.302. 

G.  H  Sneath.  Regiia;  F.  F.  Taylor.  30.434  in  April, 

t  algary,  and  .<4tanle5-  Birrke,  Van-'g^^'  $0,468,101  in  .May.  the  previous 
poiivor  .  • 

■  J  ,  vea^r.  the  sale  of  provincial  securities 

...T'n.ee'lin.  T  1  accounting  for  $l2.3CP..H)u;  railroad 

annmil  meeiing  in  loronto.  .  --a.-.a,.aa 


CANADIAN  FUR 
AUCTION  COMING 


I  compared  with  $26,030,434  in  April, 
and  $0,468,101  in  -May.  ihe  previous 
yea^r.  the  sale  of  prov'ineial  seeurities 
accounting  for  $l2.3CP,iu)u;  railroad 
$1.5.000,000:  rorjKiratioii  .$5,ooo,uon  ‘ 
1  and  municipal  $1.. 553. 302.  I 

*  As  much  as  $24.2O0,OOO  of  this  total  * 

I  was  sociired  in  the  United  States 
1  rr<,^a«  .Via  r.fAA-<  a  a<  a  I  Iaaaa  lYAinn- 


TtL  Ma  n  Oia'J 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BONO  BROKERS 


1102-3  C.P.R.  Bldji. 
Toronto. 


most  of  the  provincial  loans  tieing 
floated  there  while  the  t'-anadian  .Na¬ 
tional  Railways  secured  from  across 
__  _  _  the  iKvrder  $15,000,000  for  tnusi  loans. 

^  (Continued  from  Page  J.)  1  Plaoein  Tntumn- Cana- 

of  the  directors  who  had  i.ssiied  a'  'I'tm  •  "e  Auelion  .Sale.s  Co.  In  '  iTan Anier- 
special  circular  to  Ihe  shareholders  excellent  Flnuncial  Position.  ‘  market  for  high  class  (  aiiadian 

ipccnily.  pointing  out  that  they  had  Kuniors  emanating  ft  om  .New  'Y'ork  '  Keasoim  For  Short  Terni  Is-nes 
endeavored  to  obtain  information  .Up  p.fpp,  fUat  there  w-is  ereat  '  "r  n  riii  issues, 

rucardine  tho  oih^r  rnmTfeHnipa  tn  uo  V*  i“^  inar  mere  w .is  great  Provincial  horrowjn^t.®;  were  lioavv, 

•  I  ,1  .1^  .‘jr  (companies  to  be  ,  ^^,,,1,^  w  hether  another  auction  sale  amoiintlni:  t<i  JicTiiunon  uHneine 

included,  was  outlined  to  the  meet-  ,1,1  peld  in  Montreal  are  hpina  '  ,  ’  $ l..■i"|'.0(m.  bunging 

ing  by  J.  H.  Plummer,  formerly  pre- :  gp,  ,,,  fhp  ifatlmpnt  of 

sident  of  the  Dominion  Steel  Cor- ;  iv,it'ut  managing  director  of  ',1:,  J  ''  notable  feature  of 

poration,  E.  R.  Wood  William  Me- ,  ranadian  bh.r  Aneiion  Sales  Com^ Vf  n 

Master,  vlce-pre.sideiit.  and  Senator  ;  j^ere  certalnlv  will  be  an'"':^"*’  f  '■’’r  '»«"■' 

Dandurand.  ;a„etion  of  furs  in  Montreal,  this  i 

:  The  president.  Mr.  Wolvin,  pointed  I  autumn,  conducted  bv  his.conipanv. ' ^eing  tor  five 
i  out  that  before  any  final  action  re- :  The  exact  date  h.-vs  not  yet  been  fix(^  I  "  "ould  seem  that  the 


17  ST.  JOHN  STREET 


MONTRCAL 


June  8,  1920. 


the  total  for  the  year  up  to  nearly 
$5h.0b0,00h.  A  notable  featiire  of 
fh-ovr.ncial  financing  this  year  is  that 
only  two  of  the  many  loans  floated 
were  for  a  niat-uritv  of  more  than 
ten  years,  the  other.?  being  tor  five 
years  or  less  It  would  se^'ni  that  the 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
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106  BAY  STREET  -  -  TORONTO 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


gardlng  the  inclusion  of  the  Doniin- ;  hut  Ihe  auction  will  he  held  some- c  *  borrower  in  the  Ameriean 

ion  Steel  Corporation  in  the  proposed  I  whore  between  the  end  of  August  and  I vmiild  prefer  to  issue  a  long- 
merger  was  taken  a  (special  meeting  ;  the  hecinning  of  September.  iterm  bond,  in  order  to  give  exchange 

!  of  the  shareholders  would  ho  held  Mr.  CoUart  intimated  that  eon- 1  i’.*  '''  •’"'li , ’f* 

and  the  entire  projMi.sal  subraitted  to  i  signnients  for  the  autumn  sales  are 


become  normal.  This,  however,  has 
been  prowed  to  he  impraeticable.  and 


them.  I  being  reeeiped  and  that  the  .^om- ^ 

The  ecmtlneers  for  the  meeting  I  l>any  i.s  advaueing  money  on  ihfni.  1 ”  rovincns  have  prae- 
were  J.  J.  M.  Pangman.  T.  McNaulty. !  hut  only  on  Canadian  goodis  con-  '  ^  '’C’-row 

F.  S.  Isard  and  F.  H.  Markey.  i  signed  by  Canadian  shipper,?.  The  i  ^  tie,  the  short-term  Issue 

_  financial  standing  of  the  company  1 ^ 

■  ««*#*•■«  i excellent  and  its  lianking  relations  '  *  P”*  K*"‘f*’"«»tCS 

;  ASKED  FOR  INJUNCTION  I,-,"”,' Ff  'i'";? 

I  AGAINST  STEEL  MEETING  1  S'S  V" 


ASKED  FOR  INJUNCTION 


21  JORDAN  STREET 


TORONTO 


'  eign  furs  The  company  will  accept 
shipmentis  of  this  kind  hut  no  ad- 
:  vnnees  vill  be  made  to  consigners. 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


r.lns«ce  Archibald  RnW  it  Was  \t*- j "V 

$af(>gtianl  Interest  of  Share-  MARITIME  TELEGRAPH 

.4&IELEPHONE  OFFERING 

annual  meeting  of  Dominion  .Steel'  '  _  - 

Corporation.  I.imited.  application  was  J-' I  -  '*'**-’**'’*^®***  *  ^'***  TTe- 


Mniiicipal  Borrowings. 

Municipal  ,  bond  sales  were  fewer 
in  May.  the  total  being' $1 .5,53.302,  as 
compared  with  $4,855,134  In  .\pril. 
and  $1,268,101  In  -May.  lOi't.  Prices 
were  also  lower.  Classified  by  Pro¬ 
vince.?.  the  total  is  as  follow.?: 

Ontario .  $  S20.012 

Nova  Beotia .  482.430 

Saskarohewan .  175.800 

British  Columbia .  76,000 


$1,553,302 

AMBERST  votes  BOM)  ISSI  E.  I 

.lluherst.  N.  B.-  By  a  vote  the  rate- 


made  to  the  Superior  Court  of  Mont-  |  ferix'd  Slock  to  Yield  7  P.t’..  j  .liuherst.  N.  S.-  By  a  vote  the  rate- 
real.  on  behalf  of  a  tiumlH'r  ol  the  .1.  c.  Mackinto.sh  &  Co.  members  of  have  anthorized  an  issue  of 

I  Directors,  asking  for  a-n  iulerlociitory  ’  the  Montreal  Stock  Exchange,  are  ''(’n*^-‘*  tnilld  an  extension  to  the 

.order  of  InjuncDon  to  prevent  the  ,  making  an  offering  of  7  p.c.  cumii-  Highland  \  lew  Hospital  and  sewers 
1  meeting  being  held.  The  petition  for  ‘  latlve  preferred  .stock  of  Maritime  seven  new  streets. 

I  the  in.iiinction  wa.s  presented  on  l>e-  I  Telegraph  &  Telephone  Company  at  -  — -  -  - . 

1  half  of  five  Directors  of  the  Com- ‘par. 

I  pany,  \iz:  .1.  H,  Plumber,  Toronto;  When  the  company  was  organized 

j  E.  R.  Wood,  Toronto;  M'llllain  Me- j  In  1911  the  number  of  telephones!  Ilnnn  In  Tniink 

Master.  Montreal;  George  Caverhlll.  !  was  12.9iW,  gru.ss  revenue  $230,161.  nPrll  Ifl  iniinn  WITlI 

Montreal  and  Hon.  Raoul  Dandurand,  [and  total  assets  $3,245,854.  and  at  the  HUUII  III  lUIIUII  Iflill 

Montreal.  :  end  of  1919  these  flgsires  stood  at  n  ji  11  I  X 

The  petitioners,  w-ho  are  directors  i  26,406.  $1,209,472.  and  $5,697,962  1  ||9nfin|Sin  MfIPKpTC 

and  shareholders  of  the  Dominion  1  respectively.  UUIIUUIUII  lYlUI  liUlU 

Steel  Corporation,  based  their  rc-  It  is  imlnted  out  that  the  law 

quest  for  an  Injunction  on  a  com- 1  allows  earnings  of  8  pic.  on  the  value  |  CanadianVIsitorsto  Atlan- 

plaint  that  full  information  had  not  j  of  the  plant,  which  are  snffloient  to  ;  tic  city  j  other  leading 

been  furnished  to  the  Dominion  Sice!  provide  a  sa.fe  margin  over  preferr^  i  American  retort*  are  In¬ 
corporation  In  regard  to  the  ph.vsical  I  <iH'irtPnd  requirements.  vit^  to  avail  themselves 


Keep  in  Touch  with 
Ganadiao  Markets 


12  Su  Sacrament  Street 


Montreal 


Members  Montreal  Stock  Elxchenga 

Wa  FTtr*i  Ordma  m  VICTORY  LOAN  and  Qlbar  BONDS 


land  financial  condition  of  all  the  — 

companies  thal  it  Is  proposed  to  “  i 

place  In  the  merger  of  the  British  Ht(*  shareholders  before  action  was 
Hmipire  Steel  Corporation.  It  was  taken  on  the  proposed  merger.  | 
claimed  that  until  such  Information  Fhigcne  Ijafleur,  K.C..  George  H.  i 
was  available  the  shareholders  Montgomery,  K.C..  Sir  Thomas ' 
would  not  be  In  a  position  to  vote  M’hite.  K.C.,  M.P..  and  Wallace  Nes- 
Intelligently  on  the  appointment  of  a  hitt.  K.C.,  aiH>sared  In  court  for  the 
new  Board  of  Directors,  which  was  petitioners,  argument  being  made  by 
one  of  the  purposes  of  the  annual  Messrs,  l.afleur  and  Montgomery, 
meeting,  J-  L  Perron,  K.C..  and  E.  IM.  Mae- 

Mr.  justice  Archibald  dismissed .  Donald.  K.C..  of  Pictou.  N.S..  and 
the  petition  for  the  injunction,  point- 1  E*1*''a'’d  Bristol.  K.C..  M.P..  of  To- 
Ing  out  that  it  was  to  he  properly  1  ronto.  appeared  for  (he  respondent 
assumed  that  the  Board  of  Directors !  eompanies.  whose  case  was  suhmit- 
of  the  Dominion  Steel  Corporation  ted  by  Messrs.  Perron  and  .Mac-, 
would  safeguard  all  the  interests  of  Donald.  1 


Canadian  Vi*i  tors  to  Atlan¬ 
tic  City  and  other  leading 
American  resort*  are  in¬ 
vited  to  avail  themselves 
of  the  Logan  and  Bryan 
offices  and  wire  services  to 
keep  in  dally  touch  with 
all  Canadian  stock  markets 

Direct  wire  service  to  all 
Canadian  cities. 


Logan  &  Bryan 
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Stocks 
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New  York 
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Telephones 
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Subscribe  for  The  Financls)  Times, 
Canada’s  Leading  Financial  b'ews* 
I  paper. 


CANADA 

STEAMSHIPS 


THE  COMMON  STOCK  OF 
THIS  COMPANY  IS  NOW 
ON  A  7'c  BASIS.  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  ATT  R  AC- 
TIVE  EOU  INVtSTMEM 
AT  rRESL.NT  PRICES. 


A.  E.  REX  &  CO. 

.ME.MI11.RS  MttvfRE.VL  SlOfk 
EXCHANtIF, 

82  ST.  FRANCOIS  XAVIER 
STREET 


Experienced 

and 

Individual 

service  given  lo  ever>' 
account,  whether 
large  or  small. 

L.  G.  MORIN 

MeaWr  MMCrMlStpck  Eiclualt 

STOCK  BROKER 

55  St.  Francois  Xavier 
Street. 

Room  No.  10,  Tel.  Main  7151 
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